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Outlook 


Annalist Index Line 
Forecasts Long Rise 


PERIOD of increasing business prosperity and of 

rising security prices is forecast by THE ANNALIST 

Business Index Line. The index number for December 

was 102.2, which carried the line through the 100 

mark, thus constituting a forecast. This does not 

F mean that a business boom will start at once or that 

security prices will move upward immediately. On 

the contrary, the movement should not begin in the 

security market until approximately the end of April 

or the beginning of May and in the business world until some weeks 








The 





thereafter. 
Meantime it would be a sequence logical to former indications 


of the line if security prices were to fall off temporarily, although it 
must be acknowledged that such a drop is not indicated by the present 
status of other factors which are generally accepted as giving testi- 
mony of impending security price movements. 

In considering the action of the index line it is essential that it 
should be kept prominently in mind that the device is entirely empirical 
and that it is offered by THE ANNALIST solely as an experimental con- 
tribution to the problem of anticipating the movements of the business 
cycle. No claim for its accuracy is put forward by THE ANNALIST 
and each subsequent forecast, as it occurs, is presented solely for its 
scientific interest. All that may be said for the line is that, in the 
past, it has been accurate to a remarkable degree. 

From this point of view it is interesting to revert to the last up- 
ward forecast made by the line. This occurred in November, 1920. 
Since then the method of computing and of presenting the line has 
been altered to adapt it to alterations in the method of reporting the 
data on which it is based. Under the former method the line gave its 
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bottom in November. Should the sam: 


prices should decline to a new bottom in app) 


as the forecast indicates, start the long 1 
Prices for December showed a sligh 

November. In that month the high of the 

low 102.1. 
An apparent indication of an upturn 


than the statistical elements represented in 


was the report last week of the freight 


In December the high was 105.7 


indication in November 
and security prices com- 
menced an immediate 
rise which lasted through 
May, when there was a 
relapse and they fell 
steadily until August, at 
which time the true long 
rise began. To this ex- 
tent the forecast might 


be considered premature, 
although there were real- 


ly two bottoms to the 
market, with a_ short 
rally and relapse divid- 
ng them. 

In its new form the 
ine crossed the forecast- 
ng mark in. March, 
1921, anticipating the 
long upswing by four 
months. It is interest- 
ng to note that the 
ame preliminary rise as 
yecurred in 1920 has 
taken place now. The 
market apparently made 
ottom in August, as in 
1920 it apparently made 


equence be followed now 


ximately April, and then, 


advance over those of 


erages was 105.2 and the 


nd the low 102.5. 
business, more recent 


the Business Index Line, 
loadings for the week ended 
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Jan. 19. The total for that week of 895,276 cars makes a record; 
and the record is the more emphatic, and apparently more significant, 
by the fact that with the exception of grain and grain products, each 
of the chief commodity groups also established a record for that week. 
are the loadings of forest products—mainly 


Especially significant 
to 28.1 per cent. above normal, and 


building materials—which rose 
seemingly indicating a large construction demand; and the loadings 
of manufactured products, which were 17 per cent. equivalent to 
The fall of grain loadings 


75,000 cars—above the normal for the week. 
below the normal for the week is attributed by most authorities to 
the unusually heavy shipments in the last three months of 1923. 


Railroad opinion inclines to the 


iness is carrying on at a pitch which may presently rise, somewhere near 
to the high level of last year. The test will be applied partly by the 
relation of production to the volume of traffic. The heavy freight 
loadings of 1920 were suspected by a few observers to be largely a 
swapping of goods between shelves because the indices of production 
failed to show a volume of new products sufficient to account for 
the immense traffic. At present, however, the relation of traffic 
to the production index appears reasonably healthy, and does not 
indicate any marked inflation of traffic. The decrease in production 
last Fall was the largest in iron and steel, and this ground is now 
being at least partly recovered. 

Yet even on this point a measure 
of qualification is necessary because of 





view that the accumulation of delayed ———— 
loadings due to the Christmas and New 
Year’s holidays has been entirely cleared 
away and that the loadings for the week 
of Jan. 19 represent the normal course 
of the business surrent in the new year. 
If this is the fact, these latest figures 
“will be generally taken to show that bus- 





In this issue appear the January records 

of transactions on the New York Stock 

Exchange, the Curb Market, and Ex- 
changes in other cities. 


a point brought out by the Iron Age 
report on steel and iron production, in 
these words: 

“It is apparent that final consumption 
has not grown since the year opened in 
proportion to the increase in mill sched- 
ules. A factor of which little account 

Continued on Page 187 
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Special Correspondence of The Annalist 
WASHINGTON, Feb. 2. 

OVERNMENT economists have been making a careful 

] study of the factors involved in the outlook for the 
business and financial community as the new year gets 
under way. There is considerable optimism exhibited 
as a result of these investigations, although it may 
now be accepted that production in the basic in- 
dustries, at the pace maintained in a considerable 
This situation, 





portion of 1923, is not anticipated. 
however, does not necessarily forecast any material 
lessening of prosperity, although it does indicate that there will not 
be a major upward swing in production comparable to that which 
marked the early months of 1923, when the production of basic in- 
dustries established a new peak. Prosperity in that part of 1928, 
it is now generally realized, was based upon large production. Develop- 
ments over the year-end, 1923-24, seem to indicate that prosperity 
enjoyed by business in 1924 will be based upon a stabilization or re- 
adjustment, which will return satisfactory earnings on a somewhat 
smaller production because of a more economic price relationship. 

The material gathered by Government experts shows that there 
has been, up to this time, a stabilization of the wholesale prices of 
consumers’ goods at a relatively constant level, somewhat higher even 
than in the boom months of the Spring of 1923, while the wholesale 
prices of raw materials and producers’ goods have declined steadily to 
levels below those of the boom and give no definite evidence of rising 
sharply. For instance, the Federal Reserve Index placed the price 
of consumers’ goods at 156 in May, 1923 (1919 equaling 100), and, 
while a decline of two points below that level was shown in July and 
August, the index number rose to 158 in September and has since 
remained stabilized at 159. In the same chart, the price of producers’ 
goods was at 148 in May. The index level has since dropped off and 
appears to have been stabilized in the last two or three months at 138 
or 139. This appears to demonstrate that, while there has been an 
increase in the wholesale prices of consumers’ goods to a more satis- 
factory level even than that experienced in the Spring boom of 1923, 
there has been no tendency toward a return to price levels for raw 
materials and producers’ goods which marked that period. 

These developments, it is felt, have helped to create a situation 
where the element of hesitation, present in periods of rapid price 
fluctuations, has been largely eliminated. There is evidence that a 
readjustment has been accomplished and that this will lend a tone of 
confidence to activities in the next few months. 

The conditions which have been maintained in the basic industries 
show that this readjustment has been brought about coincident with 
a steady decline in production. The Federal Reserve Index of pro- 
duction in these basic industries, employing 1919 as 100, reached its 
peak of 127 in May, 1923. This was a jump from 116 in December, 
1922, and was the culmination of a steady climb which has been 

The decline began with June, 1923, 


going on for several months. 
By December, 1923, the last 


when the index figure dropped to 122. 


complete figures available, the index figure had dropped to 111, a 


Washington: ay 


Weather Ahead for American Business 


RODNEY BEAN 


decrease of sixteen points in the index chart from the May peak. 
The December level represented a drop of 5 points in the index chart 
as compared with November. 

The index figure for December, 1922, was 116, or five points more 
than that for December, 1923, and there was also a jump in production 
in January, 1923, which carried the index figure to 121. There is 
little to indicate that there will be any such increase shown for Janu- 
ary, 1924, as compared with December, 1923, the probable development 
being .a repetition of production at about the December, 1923, level. 
In fact, a great many of the elements which went to make up the 
increase of production early in 1923 are lacking in January of this 
year, but, on the other hand, the price relationship is more favorable 
where business interests are concerned. Reasonably satisfactory con- 
ditions should continue in the Spring of 1924, without wide price 
swings. 

The index of employment in manufacturing industries has been 
closely followed also by Government experts and to the present this 
does not indicate a falling off of employment. The index figure in 
January, 1923, using 1919 as 100, was at 99, and it was at exactly the 
same level in December, 1923. The peak was reached at 103 in March, 
April, May and June 1923. The index figure dropped to 101 in July 
and continued there in August, September and October, declining an- 
other point, to 100, in November and still another, to 99, in December. 

One Government expert stated that, if there were a further decline, 
ii might be a matter of some concern. The prospects are, however, 
that there will be no material change in January and that the index 
figure will again be at 100 or more in February and the succeeding 
months of Winter and Spring. If such a forecast comes true, it is 
believed that the business community can accept, with considerable 
assurance, the prediction that prosperity will continue. 

The business community is accustomed to big swings in prices at 
a time of considerable upward or downward change in the level of 
production, and the absence of this now has been pointed to as one of 
the direct evidences of a satisfactory readjustment and a reason for 
confidence in the outlook for the coming months. Of course, there is 
always the danger of employing the word “readjustment” when, in 
fact, a period of “depression” actually has set in, but the situation 
faced today seems to be the completion of a readjustment. 

Government experts have been especially interested in the nature 
of the conclusions reached, because of the many forecasts which have 
been made recently by well-informed men in private business. As a 
general proposition, Government findings appear to substantiate the 
other findings, although Government experts are more definite in 
emphasizing the points which indicate that a readjustment has been 
developed. 

An encouraging symptom, recognized in practically all studies of 
the business situation, is that building operations promise to be 
maintained in 1924 at a level which will contribute substantially to a 
general industrial activity. For a time it was feared that building 
construction would show a decided slump, particularly in connection 
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The Week 











in 





Europe 


By NICHOLAS ROOSEVELT 





HE activities of the Dawes committee, which on Tues- 
day last moved from Paris to Berlin, dominated the 
European situation during the week that has just 
passed. Despite the scant reports of its deliberations, 
it is clear that its very presence has served to create 
a better atmosphere and has stimulated the European 
leacers to new activities. Germany, torn between a 
desire to make a business-like impression on the com- 
mittee, and yet to sustain its thesis that Germany 
cannot pay, has apparently bombarded the committee with figures to 
prove her poverty, and still has shown the good sense to find 100,- 
000,000 gold marks for the payment of the cost of the armies of occu- 
pation, and is now proclaiming that she can furnish the necessary 
capital for the proposed bank of issue. In France, contrary to the 
belief which prevailed a month ago, the work of the committee seems 
to be well received and, if Poincaré’s speech in the Chamber of Depu- 
ties on Jan. 19 can ke relied upon, the French Government expects to 
see the committee accomplish definite and constructive results. In 
England there is also a feeling of optimism, which is generally shared 
on the Continent, great faith being placed in the fact that Americans 
are at last taking an active part in solving Europe’s problems, 
Germany’s repetition of the often-heard cry, “We cannot pay,” 
was to be expected and should not be taken too seriously. The Germans 
naturally wish to pay as little as possible and they will doubtless make 
every effort to convince the Dawes committee that it will be impossible 
for them to do anything unless and until they are again in complete 
control of all former German territories. Plausible as these arguments 
are, they should be taken with a grain of salt, for much depends on the 
economic relationship of the occupied regions to the rest of Germany. 
Germany’s productive capacity is by no means confined to the Ruhr 
and Rhineland, although it is true that cessation of work in the Ruhr, 
such as took place during the period of passive resistance, paralyzed 
many industries in the unoccupied regions. 








The resumption of work in the Ruhr, on the other hand, following , 


the agreement between the industrialists and the French and Belgians 
relieved the situation, and made it plain that it is possible for the 
Allies to maintain political control over that region during the fulfill- 
ment of the treaty terms and yet permit trade to follow its normal 
channels. Even if, as is probable, the Allies collect certain taxes in 
that region over a period of years, these will, of course, be credited to 
the reparations account. In this connection it should not be forgotten 
that it is to the interest of the Allies to see normal channels of trade 
restored, and that this implies the resumption of relations between the 
occupied and unoccupied regions of Germany. 

Nor must it be overlooked that the figures presented to the Dawes 
committee by the Germans to show that it is impossible to balance the 
budget and at the same time pay reparations are for the first year 
of Germany’s recovery. It is now generally accepted that there will 
have to be a moratorium for a period variously estimated at from one 
to five years. The truth of the matter is that there are many problems 
to be examined before it is possible to determine the extent of Ger- 
many’s revenues during the next few years and of the sums which she 
can pay on reparations account. To report on these questions is one 
of the principal duties of the Committee of Experts. 

Another matter of great significance is the disposition of Ger- 
many’s debts. Numerous reports have been circulated in this country 
about formal] decisions of the Government in this matter. There 
appears to be no doubt that ail Government, State and municipal debts 
have been wiped out, thus leaving Germany free from bonded indebt- 
edness. The small sums required in order to restore the nation’s 
finances will, therefore, be the only debt charges on the Government 
besides the reparations. This is obviously a great advantage for the 
Germans. There is also little doubt—although no authentic texts have 
yet reached this country—that the majority of private debts have been 
wiped out. A report from Berlin early in January told of a decision 
of the Supreme Court in Hanover that holders of bonds of industrial 
corporations called for redemption were entitled to payment on the 
basis of the Government’s cost-of-living index number rather than at 
par. This is contrary to a decision of the Supreme Court at Leipsic 
in November. 

On Friday last came a new report that non-Governmental bonds 
and mortgages were to be restored to 10 per cent. of their original 
vold value. Just how this is to be done was not stated. It was further 


explained that additional taxes would redu value of these securi 
ties to a small figure. 

The fact of the matter appears to b lebts, mortgages and 
loans of all kinds have been to all pract rposes wiped off the 
slate, so that German corporations and it ials, like the German 


Government, will be able to start work wit ean slate. 

Another important fact is the stateme ited to Dr. Schacht 
that the proposed gold bank of issue should and can be started without 
reference to the ultimate decisions on re} s and without know 
ing what arrangements will be made a ihr and Rhineland. 
Dr. Schacht, who has so far proved hin t and capable, nas 
held this idea ever since he first propos bank last Autumn. 
His principal opponents have been and ns who wish to see 
the proposed bank used as a political ws st the Allies. 

This brings up the already disputed n, which is certain t« 
continue to be a subject of contentio iall control the new 
bank of issue? Among the Allies there 
trol it so that it may be used as a we 
case of need. Among the Germans ther¢ 


a desire to con- 
the Germans in 
sentiment against 


foreign control for the reason that they ise.it for their own 
political purposes. The dangers of th licated long ago by 


President of the 
Bankers’ Committee 
issue, he pointed 
ence on the part of 
11 lose much of its 


such authorities on currencies as Di 
Netherlands Bank of Issue and a memb« 
which met in Paris in 1922. A new Ger 
out, must be absolutely free from politic: 
the Germans as well as the Allies. Other 
strength. 

Incidentally it is interesting to 
first suggested many Germans said 


such a bank was 
mpossible to raise 


N ire saying that the¢ 


enough German capital to start 

Germans can raise plenty themselves. T! t the same time an 
indication of the Germans’ confidence in t! e and of the method 
in which German capital will reappear is it is offered at 


tractions within Germany. 
N discussing the work of the Dawe n Jan. 19, Premier 
Poincare of France gave a clearer id hat France expects 
of it than has yet been made known \ raphic report of his 
speech in the French Chamber, which rea‘ country last Friday 
shows that, after restating France’s di » sum of 26 billion 


gold marks plus whatever sums she may pay England and 
America on the interallied debts, he 

“The work of the experts will cover th wing points: Seek to 
introduce into Germany a stable and healt irrency; establish for 
a period to be determined, the contro! of th nan budget; establish 
likewise a control of certain resources of any in such a manne 
as to furnish financial pledges or securit her with a view to 


annuity payments, or, preferably, as I have vith a view to loans. 


“These resources which may serve as y, are, among others, 
as the Franco-Belgian studies show, tl railroads, coal, 
hydroelectric developments, the tobacco 101 monopolies, &c. 
os * * 

“That being accomplished, they will to the Reparations 
Commission, which remains of courss provides, master 
of its own decisions, what payments it app them Germany will 
be able to make during the period of iction and recovery, 
which is to be determined by the Reparat ymmission acting on 
the proposals of the experts. 


r 


“We, on our part, will ask the expe nclude in the system 
of control which they will propose, the present control exercised by the 
French and Belgian Governments over tl lges which they hold 


in the occupied regions. 

“The French and Belgian authorities 
Allies will agree—and we hope that the 
authorities, will continue to exercise thi ol, and, in any case, 
once the expenses of occupation and exploit have been met, the 
balance will be paid, as I have always said » Reparations Com- 
mission and divided among all the Allies, i portion to their rights. 

“As soon as the Reparations Commissio in possession of the 
report of the experts, it will be able fully and freely to estimate the 
sum of the payments on capital account which it believes pwssible to ask 


erably, if the other 
cree—the interallied 
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A Review of Foreign Opinions 


Clerical Trades Unions in Britain and Russia 


A BULGARIE (Sofia, Jan. 9, 1924) discusses the 

wheat situation in Yugoslavia from the angle of pro- 
duction and export. According to the Bulgarian daily, 
the Congress of Yugoslavian Chambers of Commerce, 
which met at Belgrade in August, 1923, estimated the 
agricultural exports for 1923-24 at eight and a half 
milliard dinars. Of this amount two milliard dinars 
were estimated as cereal exports, of which one mil- 
liard was attributed to wheat. These figures were 
based on careful reports from the various agricultural districts, and 
seemed amply justifed at the time. From them it will be seen that 
wheat forms one of the most important exports of the country. The 
event, however, did not justify expectations, and exports last Autumn 
were sensibly below estimates. 

In the period Sept. 1 to Oct. 31 about 2,500 tons of wheat and 
800 tons of flour were exported, of which the greater part went to 
Austria; Czechoslovakia and Greece also bought a little, but the largest 
quantity remained in the country, in the hands of the producers. Since 
intensive exportation of surplus products is one of the principal 
features of the plans for economic reconstruction of Yugoslavia, the 
reasons for this not of interest. 

La Bulgarie points out that the internal price of wheat in Yugo- 
slavia dropped from 430 dinars to 300 dinars per hundred kilos in the 
period July-November, 1923, whereas the price index of imports into 
the country showed nothing like such a decrease. Under the circum- 
stances, therefore, and more especially as the Yugoslav agriculturists 
are not, at the moment, in need of money, they are reluctant to sell, 
preferring to wait for a more propitious moment when prices may be 
higher. , 

There is, in Southeastern Europe, considerable doubt in the minds 
of the peasantry as to the wisdom of saving money. The fluctuations 
of the exchange have caused them to believe that it is safer to keep 
their goods, prepared to sell them when they need cash, and definite 
inducements for such sales have to be made to them. 

At the same time it is worthy of remark that wheat production 
in Yugoslavia has not yet attained the pre-war level of that in former 
Serbia. Before 1914 the latter country exported about 400,000 tons 
of cereals annually, which figure has not yet been reached by Greater 
Yugoslavia. This export of cereals went by the Danube in two di- 
rections, namely, to Budapest, Vienna and Passau, and to Braila and 
the great western ports. Almost all of the then Serbia was under 
cultivation, yielding about twenty to twenty-two quintals to the hec- 
tare in contradistinction to the present Yugoslavian yield, which is not 
more than sixteen to eighteen quintals. In other words, comments the 
Bulgarian daily, even though the frontiers may have been modified, 
the same regions having a surplus production continue to supply those 
with a deficit, the main difference being that a certain amount of busi- 
ness conducted within the Austro-Hungarian Empire is now con- 
ducted within the Kingdom of the Serbs, Croats and Slovenes or be- 
tween this kindgom and Czechoslovakia or Austria. If agricultural pro- 
duction returns to its pre-war level, Serbia will be able to supply 
Batchka, the Banatm and Syrmie, as well as to satisfy the internal 
needs of the country. But a stable currency is essential if this de- 
sirable state of affairs is to be attained. 

In The Socialist Review (London, December, 1923), which is the 
organ of Mr. Ramsay Macdonald, Herbert Bryan discusses the diffi- 
culties of organizing clerical workers into trade unions. In the 
course of his article Mr. Bryan makes the interesting statement that 
it is only in certain specialized departments of industry that any real 
success in such organization has been attained and he instances the 
railways and the public services. In the former, he remarks, there 
is the Railway Clerks’ Association, with 60,000 members, and, in the 
municipal services, there are a number of associations, of which the 
most considerable is the National Association of Local Government 
Officers, with 33,000 members. The largest union of purely clerical 
workers in the Civil Service is the Civil Service Clerical Association, 
with 17,500 members. Mr. Bryan believes that adoption of the Whitley 
Council system in the Civil Service has done much to encourage the 
formation and growth of trade unions therein. 

Outside of these groups, however, but little success has attended 
trade union attempts at organization. These attempts have been, 
broadly speaking, along two lines, namely, to form an all-embracing 
general union of every description of clerk and to form sectional as- 
sociations. The National Union of Clerks, which comes into the first 
category, has not, however, shown any marked progress recently. On 





the contrary, whereas its membership in 1921 was 43,000, it dwindled, 
by the end of 1922, to 11,044. Many secessions took place, such as 
that of the London Press Branch, which joined the National Society 
of Operative Printers and Assistants. Mr. Bryan feels that the Na- 
tional Union of Clerks has failed of its objective. This state of things 
he attributes to debt, bad administration and an overflow of talk. 

The attempt made by women clerical workers to organize has not, 
apparently, met with much greater success. The Association of Short- 
hand Writers and Typists which, during the war, gained in mem- 
bership and bulked largely in all discussions in Whitley Councils and 
elsewhere, affecting the welfare of temporary women civil servants, 
has dropped in membership to 3,000. There exists, however, an Asso- 
ciation of Women Clerks and Secretaries which leads a fairly active 
life and is affiliated with the London Trades Council and the Trades 
Union Congress. 

Finally, there is the National Amalgamated Union of Shop As- 
sistants, Warehousemen and Clerks, which extended its scope in 1922 
so as to admit all general clerks. This union, whose dues are 6d. per 
week for men and 4d. for women, is said to have come through the in- 
dustrial depression of the last few years rather better.than the other 
Britash trade unions and still possesses reserve funds. 

Russian Information and Review (London, Jan. 12, 1924) con- 
tains an article on the subject, based upon a report made in May, 1923, 
by Tomsky, Chairman of the All-Russian Council of Trade Unions. 
According to this, the Russian trade union movement is united as a 
whole in the All-Russian Central Council of Trade Unions, which con- 


Continued on Page 206 





Every Audit Should Be 


A Detailed Audit 


The leaders in practically every field of business 
now regard the Detailed Audit as an absolute 
necessity. The Reserve Cities Bankers Associa- 
tion, and most of the Credit Associations through- 
out the country, stand on record as preferring it 
to the Balance Sheet Audit. 


Offering an expert and independent study in 
detail of the items represented in mass by 
balance-sheet figures, the Detailed Audit not 
only verifies, but clarifies. It digs beneath the 
figures and reveals the buried facts. 


SSA a ha 


a CR ad Se 


Every audit should be a Detailed Audit. It 
brings to light avoidable leaks and wastes. It 
finds the flaws in accounting, in credit and col- 
lection methods. It presents the cause, and the 
effect, of financial policies. It points to possi- 
bilities for greater profits. 


Free from the qualified statements of the Balance 
Sheet Audit, the Detailed Audit is the ideal basis 
for credit. Complete in its presentation of the 
facts behind the figures, it is the only basis for 
executive plans and action which lead to progress 
and success. 


ERNST & ERNST 


AUDITS — SYSTEMS 
TAX SERVICE 
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Farmer’s Curse 


Branch Banks, Which He Fears, Would Sez 1 





Y happy or unhappy chance the decision of the Supreme 

Court restricting branch banking came in the same 
week with the farmers’ bank troubles in the wheat 
States. The coincidence lends interest to the inquiry 
how it happened that the United States lost its once 
excellent branch banking facilities and substituted a 
prejudice in favor of independent neighborhood unit 
banking, with results unwelcome to all. In 1923 there 
were 540 bank suspensions and 1924 opens with the 
prospect of adding almost a thousand more to that unusually dis- 
tressing record. To abandon hope of altering the conditions by which 
banks exist by tens of thousands and suspend by the thousand is like 
adopting a counsel of despair and surrendering to ignorance. A start 
in a better direction might be made by inquiring how the present con- 
ditions came about, how far the decision of the Supreme Court affects 
the present emergency and what might be expected from greater free- 
dom for branch banking. 








Last week’s decision confirms the present position in both law 
and practice. Those banks which operate branches under the Federal 
statute enabling a State bank to retain its branches upon becoming 
a National bank are allowed to retain them. The decision also confirms 
the statutory operation of branch banks acquired by consolidation of 
National banks. Moreover, last week’s decision does not disturb the 
operation of teller windows for routine business, without discretionary 
powers, outside the main offices of National banks, and mostly within 
city limits, as allowed by the Controller of the Currency and under 
his supervision. This latter sort of branch banking is of the most 
direct local bearing and has least to do with the wheat bank troubles 
or how branch banking might prevent their recurrence. The broadest 
effect of the decision is that it notifies national banks everywhere that 
they must continue unequal competition with State bank branches. 
There was found no conflict between State and Federal laws. National 
banks have operated for a half century without branches under Federal 
laws. The States have a right to authorize branch banking and to 
restrict branch banking by Nationak banks. The particular case de- 
cided was Missouri’s procedure to enforce its own laws and not to 
enforce Federal laws to prevent National banks exceeding their Federal 
charter powers. The upshot is that there are hundreds of lawful Na- 
tional bank branches but that thousands of National banks may not 
establish new branches. If National branch banking is desirable, 
either in itself or to establish equality of competitive conditions, the 
right way is to apply to Congress for general legislation resembling 
that which it has sometimes enacted in special cases. 

The decision was regarding a Missouri statute, but nineteen States 
joined in the litigation. In principle, all State and National banks are 
concerned. The nineteen States admitted that the Federal laws are 
paramount, and that they could not exclude National banks from busi- 
ness in their States. The States did not claim to restrict the number 
of National banks admissible to the States respectively but they did 
claim that each National bank was a unit and could not multiply itself 
by branches, especially when the States restricted branch banking by 
State banks. They protested “against the ravages of unlawful con- 
duct’”’ by Federal invasion of State sovereignty, and they condemned 
branch banking as “destructive, centralizing, monopolistic and de- 
moralizing’’ to State banking. Since there was no conflict of laws and 
the existing situation is not altered, the attack on branch banking de- 
serves particular attention. 

Objection to branch banking is distinctively an American attitude. 
In a country where diffusion of banking facilities in rural regions is 
of first importance, branch banking is rejected by those who are suf- 
fering the consequences of their rejection and resist the appropriate 
remedy. In Canada branch banking is practically required by law. 
Branch banking requires large capital and $500,000 is the Canadian 
minimum. Seventeen banks, with $129,000,000 capital, have 4,739 
branches, and no scandals. Our National banks are National only 
in name, and in 1900 their capital requirement was reduced to $25,000. 
There can be no National banking on that scale and competition with 
State banks of $10,000 or even $5,000 capital is difficult and danger- 
ous to both competitors. That is the sort of banking liked by the 
farmers who want to borrow from their sympathetic neighbors and 
who dislike to deal with officials of branch banks required by their 
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By EDWARD DEFOR D 
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If the wheat farmers had dealt wit] hey would not 

be loaded with mortgages on land tively at prices whicl 
are inconsistent with profits fr d they would have 
been compelled to sell sooner when p1 gher. There is noth 
ing fanciful about this. The w: Federal Reserve wer: 
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on the record even while the Rese) 
the farmers were buying autom 
banks. Now banks and farmers 
Federal Reserve is under atta while the farme1 
prejudices prevent banking of outside the United 
States. The largest bank in the lland of London. | 
has $2,400,000,000 deposits and 2,188 It has the strength 
and delicacy of:an elephant’s t1 

a tree. The Bank of France is anotl h branches by the 
multitude, and the ability to finance: 
positor’s tailer bill. In such ban} 
rills from where it is in excess out again without 
limit in response to local needs. Last Midland bought $45, 
000,000 of war bonds to help the ¢ ind sold them 
accommodate their clients. 


ng their credits, and 
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Before our Civil War there we} ted on the brancl 
system in several States which wer ere praised as sucl 
in works on banking by such autho1 ers as Hepburn and 
Dunbar. They were taxed out to make a plac 
for the national bank system, whic! ed in order to make 
a market for Civil War bonds. The N ing act was modeled 
on the law of New York, which not then favoring 
branch banking. But the New Yo uf branch bankins 
was not copied, and reference alread ade to the provisio1 
allowing State banks to become m tional system whil 
retaining their branches. Some Nati inches now existins 
date back to 1865. Branch banking ed in about half the 
States, especially in the South a In California ther: 
have been more failures of Nat pre-war times th: 


any other State. 
bers of the Federa 
ome of them have 
inted only to carry 


of State banks, and it is doubt 
The leading branch banks of ( 
Reserve, but rely upon its help 
never rediscounted and some othe) 


Liberty bonds. California suffer ites from the agri 


cultural depression, but the bra | mong those whicl 
assisted others through the di survived then 
selves. In California eighty-two erate 475 branches, 


and some of the branches lend their deposits, a 


no unit bank can. 


The case for more’ branc! | ose who like it 
strengthened by consideration « king which is pre 
ferred. In the distressed States they “d unit banks and 
chain banks, and have bolstere: knesses by deposit 
guarantees. Authoritative ba ards those methods 
of banking as bad in both theory and Deposit guarantees 
have been abandoned in some Stat« pted in others. They 
stimulated bad banking and wer od banking. Unit 
banking has given this country 30,000 hich would be mor 
useful if their capital were used iber. The trouble 
with the little banks is that their ov essive in proportior 


iness prevents the 


In the distressed 
| 


to their business and that the smallnes 
insurance of their loans by scatte) 

States there has been an averagt nk to each 1,000 
population, or even less, and the loa yn the same sort of 
risk in the unit crop regions whicl sed through over 
confidence in unit banks. More thai have failed in the 


last three years, and a thousand more n 1924. If unit banking 
is to survive it is necessary to pr¢ amiding their loans 
to a single class of borrowers, just as tl imitations on loans by 


national banks. 

Chain banking is worse than unit 
banks united in a chain of weak links 
similar device is a union of weaknesses 1 


A hundred or two 
a holding company or 
than of strengths, and 
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The Annalist Business Bookshelf 


Brief Appraisals of Important Current Books 


An Income Tax Text=Book 


FEDERAL INCOME TAXES, by E. E. ROSSMORE, B. S.; New 
York. D. Appleton & Co. 
Reviewed by MARK EISNER, 
formerly Collector of Internal Revenue. 


HETHER any textbook on Federal income taxes serves a useful 
purpose is a debatable question. The Government regulations, 
the bulletins containing decisions issued by the Treasury Department 
and one of the recognized tax services constitute a reservoir of infor- 
mation sufficient to guide the practitioner. So far as concerns the 
individual who has nothing but his own return to worry about, there are 
so many sources of information, such as trust officers of banks, Fed- 
eral agents regularly assigned for such purposes, the Regulations and 
other Government publications, that textbooks are superfluous 

The author has divided his book into two parts, the first a state- 
ment of principles, and the second containing 467 problems involving 
taxation. The statement of principles is a readable reiteration of what 
is to be found in the Income Tax regulations, but offers nothing that 
is novel. The problems, which constitute the more important part 
of the work, consist in a statement of facts, followed by a query and 
answer, and references sustaining the answer. 

As a textbook for students, the book is of considerable value be- 
cause the case system by which specific instances are considered, from 
which general principles are evolved, is admirable from a pedagogical 
standpoint. In connection with a reference work, however, the system 
is of doubtful utility. 

Considered from the standpoint of a textbook, the statements of 
fact are useful in that they arouse interest and focus attention upon 
the point involved. From the standpoint of a reference work, however, 
a sentence without an example would be sufficient to cover principles 
which in this work take up much more space. 

It is also to be regretted that the ever-increasing number of de- 
cisions of the courts are hardly referred to in this work, except as they 
may be embodied in bulletin decisions. Opinions of the courts usually 
discuss the first principles of taxation under the Federal statutes and, 
with the growing importance of tax litigation, the student might 
well become acquainted with the trend of judicial reasoning and con- 
struction. 

For the student or instructor who desires interesting examples 
the author has provided a number that should be useful. 


Our National Wealth 
Overrated 


WEALTH AND INCOME OF THE AMERICAN PEOPLE, by Walter 
Renton Ingalls. 372 pp. York, Pennsylvania: G. H. Merlin 


Company. 
Reviewed by HAROLD P. PRESTON. 


HE main thesis of this book is that the wealth of the United States 

was decreased, rather than increased, by the war and that the 
present national wealth is highly exaggerated in statistical reports. 
Mr. Ingalls also attacks the quantitative theory of money, the reli- 
ability of commodity indices and the problems presented by organized 
labor. 

Common belief holds that the war greatly stimulated productivity, 
even though it is admitted that the efficiency of labor greatly dimin- 
ished. According to Dr. W. I. King’s estimate, our population in- 
creased about 8,000,000 from 1916 to 1920. This should, normally, 
steadily increase production. The actual figures, however, do not 
substantiate this, owing, in Mr. Ingalls’s belief. to the slackness and 
inefficiency of labor. In 1916 we produced 1,169,835,317 tons, or 
11.50 tons per capita. In 1920 we produced 1,236,891,839 tons, amount- 
ing to 11.67 per capita. The increase in actual value of the products 
was comparatively slight, although the prevalent high prices made a 


showy balance sheet. This, of course, is a bald digestion of Mr. 


Ingalls’s extensive consideration of the matter. 
Proceeding to our external wealth, the author estimates the 


amount of American investments and credits in all foreign countries. 
He interprets the situation as follows: “Our credits have increased 
in four years about 15.8 billion dollars. Our debits have decreased 
by about two billion. We have, therefore, gained apparently about 17.8 
billion dollars in our external position, or about 17.2 if we write off 
| say that we have gained this ‘apparently,’ for 


the foreign internals. 
One item 


there is doubt whether we can collect all that is owed to us.” 
included in this amount is, of course, the $11,000,000,000 allied debt. 
Whether or not this will be paid is still a matter of argument. 

An equally painstaking survey of our internal condition leads 
Mr. Ingalis to conclude that, while the value of the physical property 
of the United States increased about $4,000,000,000 from 1916 to 1920, 
much of this vaiue is due to inflation and merely represents paper 
values, rather than real worth. While admitting our gains during the 
war, the author believes that our losses more than counterbalanced 
them, excepting, naturally, our gold deposits. 

Mr. Ingalls then considers the allied debt, the division of wealth, 
the national income and its division, the results of Socialism, Com- 
munism, &c. The chapter on the economic position at the end of 1922 
is especially interesting. Mr. Ingalls believes that we are not working 
hard enough, therefore not producing enough, and that our real evil 
is not the high cost of living but the high cost of living extravagantly. 
He summarizes his book in a brief chapter and furnishes several 
valuable appendices. 

A review cannot present “Wealth and Income of the American 
People,” but merely sketch its fundamental theme. Necessarily it in- 
cludes consideration of many related topics of a sociological and politi- 
cal nature. The work may be, on the whole, thoroughly commended 
to all intelligent readers. Certain portions thereof may be found some- 
what controversial but, allowing for difference of degree, there will 
probably be few who will not admit the inherent soundness of Mr. 
Ingal!s’s conclusions. It is to be regretted that it will not be widely 
read and understood by the general public, who are greatly in need of 
such reasonable pessimism. Economists will find it interesting, if 
only to dispute its conclusions. 


A Century of Economic 
Changes 


OUTLINES OF ECONOMIC HISTORY IN THE NINETEENTH 
CENTURY. By Garrett Droppers, Ph. D. New York: The 
Ronald Press. 


Reviewed by A. R. ROSS 


Outlines of history are now in fashion, and we are grateful to H. 
G. Wells for making them popular. But there xre outlines and out- 
lines, and Dr. Droppers’s contribution is not much more than a sketchy 
narrative of what has happened in economics since 1763. His outlines 
may serve the purpose intended, a textbook fcr students desirous of 
elementary knowledge, but it is a pit: that Dr. Droppers, who appears 
to be well qualified for the task, did uut give us a magnum opus. He 
regrets the partial decadence of agriculture in the United States, ex- 
tensive cultivation of the land having given way to intensive cultiva- 
tion, and sees the necessity that serious consideration must be given 
to our productive processes. In discussing commercial crises Dr. 
Droppers endeavors to account for their cause and their frequency, but 
we cannot say that he does so satisfactorily. Indeed, he does not ap- 
pear to be satisfied himself. He quotes the preposterous theory of 
Jevons that spots on the sun are the primary causation of acute finan- 
cial disturbance and the fallacious proposition of Henry George that 
the trouble has been the result of speculation in realty. Dr. Droppers 
abandons both of these hypotheses, but we fancy he has a kind of 
lurking regard for the Jevons idea. 

As we have said, it is as a manual for students Dr. Droppers’s 
work will find its use. It embraces the rise of cotton manufacture, the 
effects of American independence, England during the Niapoleonic 
wars, a description of the Zollverein and of reforms in Prussia, He 
tells us the story of free trade in England and of the general effects of 
improved communication. And he winds up his book with a whole- 
some warning as to the future of the United States, in which industry 
will have to face new conditions. , 
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Bank Deposits 
Reduction 


WHERE is a close association between bank deposits, 
super-tax reduction and a third item, individual pri- 
vate affairs of Americans, in foreign countries. The 
Seeretary of the First Federal Banking Association 
recently read us a lecture on the importance of keep- 
ing adequate deposits at banks. That was good ad- 
vice, even standing alone. But its implications extend 
widely in more than one direction. Simultaneously, 
the Secretary of the ‘l'reasury had made his plans to 
obtain more deposits by reducing the super-tax on the class of incomes 
that are at present attracted into non-taxable securities, the aim being 
to make the yield of taxed securities, after payment of the reduced 
tax, as attractive as the non-taxable securities. 

The business of the country is perpetually expanding. More and 
more wealth is produced and distributed. To facilitate this process, 
bank deposits must be increased in almost the same ratio. When the 
income of the country was $60,000,000,000, the income of the banks 
was $750,0C0,000, or 1!4 per cent. on the turnover. That result con- 
firms the recognized cost accountant’s figures, which give from 1 3-16 
to 114 per cent. as the ratio of bank profits to turnover. The cost of 
banking that large income will be seen to have approached the minimum 
figure, which is a tribute to the efficiency of the banks of this country, 
especially when we consider that the bank rate is higher here than 
in Europe. Here also, instead of permitting overdrafts, we take cus- 
tomers’ notes of hand. In that case, interest is charged on the full 
amount of the deposit until redemption, whereas, in the case of an 
overdraft, interest is only charged on the amount actually overdrawn 
from day to day and, as this constantly varies, there may be intervals 
when the accounts balance and interest is suspended. Yet, notwith- 
standing this advantage in favor of American banks as well as the 
higher rate of discount, the business of the country is done for only 
1-16 per cent. more than the minimum recorded. Our banks are four- 
fifths of the way down from maximum; a remarkable and highly 
satisfactory result if regarded from the public’s point of view. 


Although the business of the country is prepetually expanding, 
the general tendency must be toward economy, not actually lower 
prices, because article for article prices eternally rise, but toward 
greater aggregate value for the same amount of currency handled. 
That is to say that the efficiency of the banks enables us to handle a 
percentage of increase in turnover with slightly less than a corre- 
sponding increase in currency. This is a financial achievement, the 
importance of which is by no means appreciated by the majority of the 
people. All the time the banks, whether designedly or as an auto- 
matic result of efficient organization, are continuously operating to 
bring about this desirable result. 

We might well think of the banks of the country in the aggregate 
as comparable to a physician holding the wrist of a patient undergoing 
an operation. The operation corresponds to the strain of commerce; 
the circulation of the blood of the patient corresponds to currency cir- 
culation. The human circulation should not indicate rapid fluctuations 
in blood pressure; the commercial circulation must comply with pre- 
cisely similar conditions. Steadiness and reserve of strength are 
essential qualities in both cases. The physician is on the alert to warn 
the operator instantly of changes in the condition of the patient; the 
banker is equally alert in regard to the condition of commerce. There 
must be no fear of a halt; a sudden rush is equally undesirable. In 
the case of a surgical operation, attention is almost entirely concen- 
trated on the operator; the guardian physician is esteemed little more 
than an attendant nurse. It is the same in the commercial world. 
We watch the vast transactions of production and distribution and 
overlook the fact that all of these would come to nought with alarming 
rapidity if exchange of goods and services were not constantly facili- 
tated by skilled banking, attention to the circulation which must be 
assisted or retarded with the greatest nicety in view of the needs of 
every one concerned. What happens when this service is withdrawn 
can be seen in Europe. There are the same people, the same skill, 
resulting from centuries of training, the same raw material, even 
better machinery than existed ten years ago, and yet business is almost 
at a standstill because the currency has collapsed. The patient’s cir- 
culation is unable to stand the strain of commercial operations. 











’ 


A sudden increase of currency or a sudden depletion is equivalent 
to “rocking the boat”; very sportive to a few but greatly dangerous 
to the majority. All the exhilarating motion needful or beneficial can 


and Super-Tax 
By Dr. R. ESTCOURT 


be obtained by the steady swing of th ‘ssel over the waves and this 
is precisely what the bankers aim to a lish. People who fail to ob- 
tain all the accommodation they desir: the banks with willfully 
curtailing facilities and shout for an inci of Federal notes or some 
other stimulus for accelerating the cir That is all very well 
from the point of view of the individua ‘+r whose optimism is not 
in proportion to his deposits, but a umber of such individ- 
uals gratified by. incompetent banker tically swayed Federal 


Treasurers would rapidly bring about e of affairs which would 
induce anything but optimism among th f the community. Th. 
bankers have to be eternally on the alert ta prevent the rocking of the 
boat and they are blamed instead of « nded for their activities, 
regardless of the fact that the immediate selfish interests of any 
banker lie entirely in the direction of it ed circulation, an impulse 
patriotically suppressed in the interest « he greater welfare. The 
banks are not like some groups which ¢1 three days of feverish 
prosperity even though it may involve three months of trouble to 
follow. 


ed thrift and Mr. Mellon 
or the needful financing 
ompany the march of prog- 
refrain from paying the 
warranted by the profits 
which is to preserve the 
forcing the shareholder 
affording her the oppor 
ould prefer to spend the 
1 that stock dividends in- 
poration and, therefore, 


- some such attitude, Mr. Todd recom: 
made his plans to obtain more depo 
of the new undertakings that inevitably 
ress. For the same reason, wise diré 
large cash dividends that would appeai 
and substitute stock dividends, the effe: 
deposits of the corporation from denudat 
to invest in the needful extensions insté 
tunity of deciding for herself whether sh« 
money-in Paris. The fact is not overloo! 
crease the valuation of the liailities of 
increase the amount that must be earned same rate of dividend 
is to be maintained, thus making neces increasing efficiency and 
wider markets. These consequences, however, would equally accrue 
were the increase of deposits made through fresh capital issues but 
with the disadvantage of the need to pay commissions on the issue 
and to undergo all the anxieties necessarily accompanying such opera- 
tions. Granting that it is desirable to increase the operations of an 
undertaking, for which purpose increased deposits are needed, then the 
as a trustee of the funds; in the former, the depositor himself assumes 
the responsibility. In both cases, the same funds would be utilized. 
The amount available in either case depends largely on the success or 
otherwise of the other aspirant for control. Obviously, if the owners 
of the deposits determine to utilize ther erwise, either by invest- 
ment in the more attractive tax-free securities referred to or in per- 


sonal expenditure, there must be a decrease in the mass of deposits 
available. To some extent to provide agaimst this decrease, corpora- 
tions pay stock dividends and private in iduals must reduce their 
personal expenditure, the precise equiva f voting themselves less 
cash dividends out of their own busin ind taking their profits 
in the form of stock dividends by the process known as leaving the 


desired to procure tractors 


money in the business. Where a farmer ha 
advantage to the under- 


or other equipment of immediate obviou 
taking, banks have not generally been reluctant to assist; the objection 
arises when the security is a blanket charge on the business to obtain 
working capital, the possession of which should have been a condition 
precedent to extending the undertaking. What is urged is that the 
means for this extension should be obtained by an increase of per- 
sonal deposits resulting from thrift or efficiency; in other words, the 
farmer or trader should be in the position to create stock dividends. 
It must not be overlooked that stock dividends, as distinguished from 
stock watering, result from transfers from reserve and undistributed 
surplus to capital account through applying those funds for the pur- 
poses of the undertaking. If a private undertaking has no funds cor- 
responding to reserve and undistributed surplus, the transfer cannot 
be made and the business assumes a position equivalent to that attained 
by stock watering, a reliance on anticipated profits that may or may 
not be realized, to justify the increased One cannot add to 
assets through stock-watering; one usually does add to assets by stock 
dividends. There is a fundamental difference between the two opera- 
tions. Although not expressly set out in that way, this is the concept 
in the mind of the banker when he refuses to entertain an application 
for a loan that is not to be specifically allocated to increased equip- 


jabdiity. 


Continued on Page 191 
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New Attacks on National 
ystem [Expected 


Special Correspondence of The Annalist. 
WASHINGTON, Feb. 2. 
HE decision of the Supreme Court in the St. Louis bank 
case has heartened the enemies of the national banking 





system and is causing no little worry on the Govern- 
ment’s side as to when the next move will be made in 
the game of State banks against national banks. Pri- 
marily, the court’s decision dealt with the right of 
national banks to establish branches. But in arriving 
at its determination of the powers of national banks 
the court has opened the door to the scrutiny of the 
National Bank act by State courts. State authorities will not be slow 
In upholding the stand of the Missouri 


in prompting this scrutiny. 
3ank in St. Louis to 


court that it could forbid the First National 
establish an actual branch, the Supreme Court took the position that 
since the laws of the State of Missouri forbade branch banking it was 
entirely proper for the State courts to deny this privilege to national 
banks when the privilege was also denied them by Federal Statutes. 
The State Court, the Supreme Court held, might examine the Federal 
Statutes to determine whether the national bank was attempting to 
exercise a function not authorized by the Federal law, and having 
determined that the bank was acting without Federal authority, was 
entirely justified in applying the State law to a bank which sought, 
in violation of the National Banking act, to commit a breach of the 
State laws. 

A twofold result is to be expected from the court’s decision: suits 
can be instituted in State courts against national banks on various 
scores, and State courts may find further instances wherein national 
banks may appear to be acting outside of the Federal statute and in 
violation of local legislation. It may be necessary in some cases for 
State legislation first to be enacted in order to provide grounds for 
legal proceedings against national banks, but the way has been opened 
and will not be neglected. 

On the single question of branch banking within the national bank 
system, the Supreme Court’s decision has little effect at the moment. 
Kut the opinion of the court touches on only one phase of the general 
controversy, that of actual branch banking, and does not involve the 
recent interpretation of the National Banking act under which Con- 
troller of the Currency Dawes has promulgated regulations authorizing 
national banks to establish what are known as “tellers’ windows.” 

The Controller believes that the opinion of the Supreme Court in 
the St. Louis bank case confirms his position on branch banking. That 
is, he holds that the Supreme Court has affirmed the opinion of Attor- 
ney General Wickersham of 1911, which held that it was unlawful 
for national banks to establish a branch bank for the conduct of a 
general banking business unless the branch was acquired under the 
provision of the Revised Statutes permitting a State bank having 
branches to become a national bank and yet retain its brauches. 

The Supreme Court, the Controller maintains, did not have before 
it for decision the question of the power of a national bank to set up 
tellers’ windows beyond the four walls of its banking house, or the 
authority of the Controller over the operation of these tellers’ windows 
Tellers’ windows are additional offices established by banks but have 
no general banking powers and the employes assigned to them are 
not permitted to exercise any discretionary powers whatsoever, but 
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are confined solely to routine, clerical or ministerial duties. The st 


Louis National Bank was conducting a general banking business in 
a branch office. Therefore, it is the contention of the Government 
that the new policy of permitting national banks to set up tellers’ 
windows stands unchallenged. 

But even so, the policy developing in the Federal Reserve Board 
on branch banking by member banks of the Federal Reserve system 
further complicates the problem, and opens another point of attack 
under the Supreme Court’s decision. Under the Controller’s regu- 
lations tellers’ windows are permitted to national banks in contiguous 
territory. That is, they may set up these offices in what may b 
roughly described as within the city limits in which the parent institu- 
tion is located. The Federal Reserve Board, in following out the 
general principles of the Controller’s regulations has run into a knotty 
problem on the question of contiguous territory. As the board’s rules 
now stand banks may no longer apply for permission to establish 
branches in non-contiguous territory. But they may apply up to 
Aug. 1 for authority to establish branches in contiguous territory. In 
attempting to define contiguous territory the board ran into a number 
of local situations where it was practically impossible to draw a line 
through the point where one town ceased and another began. This 
was particularly so in California, where Los Angeles, for instance, 
may be considered to stretch for something like twenty-eight miles, 
the successive towns interlocking closely with one another as they 
radiate from the mother city. To meet such a situation the board has 
adopted a definition of contiguous territory which would permit of 
hanks remaining within the rule whose additional establishments were 
located within a radius of fifty miles from the parent institution. 

Conceding that the Supreme Court in the St. Louis bank cass 
has not touched upon, even by dicta, the question of the right of na- 
tional banks to establish tellers’ windows, the possibility of this 
privilege being extended to a territory bounded by a radius of fifty 
miles from a parent institution leaves the new branch banking policy 
open to heavier assaults than could be made upon the abstract propo- 
sition of the establishment of tellers’ windows. It now may be argued 
that the national banking act did not contemplate an individual insti- 
tution spreading its facilities over an area which might comprise 
portions of a number of different counties within a State, and that 
despite the contentions of the necessity for serving the convenience of 
patrons in a large city the tendency of the banks to expand their 
spheres of influence would demand the strictest interpretation of the 
powers provided to them by Congress. 

Aside from the effect, direct or indirect, of the decision in the 
St. Louis case upon the general question of branch banking, one certain 
result of the court’s opinion is assured, and that is more litigation. 
Champions of the privilege of State banks to furnish the banking 
facilities for their communities are grasping at every means of turn- 
ing the Federal law against the national banks. An illustration of the 
aims of the State banks is found in the recent case, also arising in 
Missouri, of the Burns National Bank of St. Joseph against the State 
of Missouri. 

In this case the State of Missouri denied the right of the national 
bank to exercise trust powers, on the grounds that the National Bank- 
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Continued from Page 180 


with buildings other than homes. Latest information, however, is that 
the general building program will shape up satisfactorily and the 
scope of building operations is certain to have great effect upon in- 
dustrial activity, employment and general prosperity. 

Some doubt is expressed as to whether or not the automobile in- 
dustry can be maintained at 1923 levels in 1924 unless there appears 
a considerable market for the output of the automobile factories in 
the South. This does not mean, however, that there will necessarily 
be a reduction in this industry sufficient to have a depressing effect 


upon other industrial endeavor. 

The railroads are expected to continue with large expenditures 
for equipment and improvements in 1924, especially as there now 
seems to be little or no danger that legislation which will seriously 
affect their earnings is to be adopted by the present Congress. 
Information here is that a number of the carriers, satisfied that they 
are safe from legislation desired by the radicals of Congress, are 


planning to let contracts which will prove an important factor in the 
developments of the months to come. 

While there seems to be scant chance, according to present indi- 
cations, that the Mellon tax plan will be adopted in toto, there is 


a conviction that a tax reduction bill will be enacted into law which 
will bring some relief to the country’s business interests. Surtaxes 
probably will be reduced, but it does not appear now that they will be 
cut to the 25 per cent. maximum proposed by Mr. Mellon. It is more 


probable that a 35 or 40 per cent. maximum surtax will b adopted. 
Tax legislation may not bring all that business had hoped for, but it 
certainly will place no additional burden upon the shoulders of 
business and should bring some relief. 

The action of the United States Steel Corporation in placing its 
common stock on a 7 per cent. basis by the declaration of an extra 
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has been taken is a certain accumulation of pig iron ,ingots, slabs and 
sheet abrs, particularly at Central Western plants of the Steel Corpora- 
tion. These stocks serve as protection against a coal strike, and, at the 
same time, regardless of the fuel situation, insure sheet, tin plate, wire, 
and other finishing mills a supply of raw materials against the larger 
demand on them expected in the Spring.” 

“It is apparent that final consumption has not grown since the 
year opened in proportion to the increase in mill schedules. A factor 
6f which little account has been taken is a certain accumulation of 
pig iron, ingots, slabs and sheet bars, particularly at Central Western 
plants of the Steel Corporation. These stocks serve as protection 
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against a coal strike, and, at the same time, regardless of the fuel in neal ree 
situation, insure sheet, tin plate, wire, and other finishing mills a WHOLESALE COMMODITY PRICES. 
supply of raw materials against the larger demand on them expected a [a 
in the Spring.” ; Week Ended 
Commodity ™ | Feb, 3, 1923 
Some increase in both iron and steel output appeared last week, ee jo | 
and the price of iron in the Pittsburgh district, where the market has | | 
been lagging, advanced by 50 cents to $1 a ton under better buying. Adirondack spruce, 2x4 1.000 ft./$46.00 $46.00 | $42.00 | 
The strongest visible support for steel at the moment seems to be Antimony (Asiatic), N. Y. Lb. 10 10% | O71, | 
railroad buying of rails and other track materials, for which large Barley ...... a Bu. . 65 7 63 63 
orders have just been placed by Western roads. Cast iron, Chicago Fon} 20 +4 “sia | “13 
P . _ é. a o. ‘ | a a’ | 
In this connection the Steel Corporation’s statement of earnings Coal, an., stove, Co.. .Ton (gross 9 25 9.25 8.35 — 
for the last quarter of 1923, and its declaration of an extra dividend Coal, bite, f.o.b. mine, Pitts., No. | 1.90@ 1.85@ 3.40 
of 50 cents a share last week, are in the judgment of some careful . Sa eee _- Ton (net) 2.00 2.00 | 
, on d if 
observers not of very decisive value as a forecast of the year’s con- a pe ag . 4 ; 4 A “ | 
ditions in business generally. Like the extra dividend of last October, Cotton-e —— ‘Tb aR ‘0984 7 | 
last week’s dividend was interpreted in a few quarters as designed to Eggs, fresh fircts . Dos, A() 4214 95 | 
cheer up business men in general by showing the optimistic temper of Gasoline, bbl. Gal. 7 20 1714 | ‘99 
the corporation. Apart from any such possible motive, however, it 5 ge sete oo — ae | =, 
was pointed out last week that the corporation’s nearly record earn- ag Sey ie. ee Ton! 22°50 oan” | ga | 
er ings for the last quarter of 1923 amply justify the extra payment. Iron, Bess., Pitts. Ton| 24.76 oA 6 929.97 | 
{ That similar earnings will be recorded this year is regarded by most J are Lb. 0g 08 08 1-5 | 
observers as highly doubtful. In the past high earnings have been yon — a ae s e | 
connected with a strong demand, which has been evidenced by a large oar aa” Pera Gal 92 “92 90 
bulk of unfilled orders. The present volume of unfilled orders is but Penn. hem., base price. . .1,000 ft.| 40.00 10.00 | -40.00 | 
little above the low point of 1921-22, and not much above the low Petrol, crude ........ Bbl.| 4.00 3.50 | 3.65 | 
point of 1919. More significant to some minds, the present bulk of Petroleum, = a tanks oe 15 : 1b | ld | 
unfilled orders is very little greater than that which was rapidly rec oe get "68-728 vd | = wen L2@ 113 | 
decreased in November and December by a rate of operation lower Printcloths, 3814-in. 64-60s..... Yd. ‘ 11@.103, 
than that now in effect. In other words, the margin of unfilled orders Rubber, Pl. 1st Latex cr. Lb. D5 9512 | 343, | 
gives no certain promise of an aggregate output in 1924 sufficient to Silk, Sinshiu, No. 1 . Lb.! 7.45@' 7.60 — | 8.75 
return particularly large earnings. At the same time Judge Gary’s Spelter, St. Louis .. Lb.| 0655 0645 | 07g 
: f Rae antes d te the Medinees cation wt ial 3\ ara Lb. 491 5014 | 403% 
expressed attitude o optimism in regard to the business outlook wi Tiiete .........<.. 100 Ibs.| 5.50 550 | 4.75 
hardly be dismissed by the judicious as mere “propaganda.” Wool, O. fine unwashed delzine, , 
| In the field of trade and industry generally last week showed a ey EE Eee? = 56 56 58 
good deal of the unevenness which has prevailed for a long time past. = sepia ceeaieaatamaueanes wes ne a 57 
' In addition to increased activity in steel and iron other lines of build- Yellow pine timbers, long lea‘ 2 
ing materials were somewhat more active and the petroleum situation AS 1,000 ft.) 58.00 56.00) 63.00 
improved. In other directions there were few real signs of advance 
or of the steadiness which the business world desires to see. In the _ 
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The Annalist’s Employment Curve, above, shows the deviation from normal of the actual volume of employment throughout the country at 
The curve is constructed in accordance with the methods and principles devised by Projessor William A. Berridge of Brown 
University and published in the report of the President’s Conference on Unemployment in 1921 
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THE RANGE OF STOCK MARKET AVERAGES. 
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In the upper portion the black line shows the closing average price of fifty stocks, 
half industrial and half railroads. The black area shows for each week the highest 
and lowest daily average price of the twenty-five industrials, and the white area 
the corresponding figures for twenty-five rails. In the lower portion the height of 
the black area shows total weekly volume of sales, and the height of the white area 
beneath it the weekly volume of the fifty stocks used in the preparation of this chart. 





Shares Sold on New York Stock Exchange 


accept, and the result is a continuance of a considerable degree of 
non-production. Raw cotton last week recovered some of its recent 
losses, largely in consequence of a more hopeful attitude in England, 
but the virtual deadlock between manufacturers and buyers continues. 

Woolens, so far as men’s wear goods are concerned, appear to be 
in a somewhat similar state of hesitation. The opening of the Fall line 
by the largest mills in the country last week has not yet had time to 
develop a definite attitude on the part of buyers, but the price situa- 
tion disclosed by the opening is not without interest. On most of the 
staple lines the opening prices appear to be about the same as on the 
same staples last vear, and there is an interesting suspicion that this 
is the result of the slow buying after last year’s opening and the possi- 
bility that the staples now shown are at least part of the stoc ks not 
then disposed of. Novelty suitings in this opening are considered to 
be from 5 per cent. to 15 per cent. higher than equivalent grades last 
year—a change reasonably in line with the increased cost of the raw 


material. . . . 
It is one of the peculiar and as yet not satisfactorily explained 


THE TREND OF BOND PRICES. 
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Par Value Sold on New York Stock Exchange 


Week Ended Feb. 2, 1924. 
1924 1923 1922 
Pee $13,445,150 | $11,837,850 $14,485,600 
ll 18,637,450 13,041,550 13,071,300 
Wednesday ..... 13,332,600 11,910,700 12,445,550 
Thursday ...... 12,225,200 9,986,050 12,678,200 
Friday ..... 14,654,006 11,839,600 14,500,600 
Saturday .. 8,597,500 9 190,000 8.920.800 
Total for the week . $80,891,906 | $67,805,750 $76,102,100 
Year to date. 377,278.781 318,732,700 ! 465,318,100 





Week Ended Feb. 2, 1924. 
1924 1923 1922 
Monday ... 1,386,179 759,910 449,667 
Tuesday ... 1,068,668 773,425 405,015 
Wednesday 1,208,451 739,235 413,400 
Thursday 1,242,582 623,516 729,241 
Friday 1,233,292 757,145 817,610 
Saturday 579,486 608,500 486,019 
Total for week 6,798,658 4,261,731 3,300,952 


In detail the bond dealings compare as follows with the correspo 





Year to date 28,541,912 22,197,190 17,840,689 

TWENTY-FIVE RAILROADS. 

Net Same Day 

High Low Last Change Last Year 

Jan. 28...... 61.21 60.36 60.66 .06 63.24 

Jan. 29.........60.92 60.24 60.65 — 0.) 62.90 

mom, OO........-61.38 60.42 60.56 — .09 62.57 

SS ae . 61.07 60.43 60.87 + 31 62.41 

 & aa .61.31 60.74 61.00 + 18 62.86 

. | aaa .61.35 60.90 61.24 + .24 63.49 
TWENTY-FIVE INDUSTRIALS. 

Net Same Day 

High Low Last Chance Last Year 

Jan. 28.. .115.19 112.75 113.61 - .18 110.68 

Jan. 29........114.19 112.31 113.23 — 38 110.32 

dan. 80........ 114.57 112.55 112.98 — 25 110.03 

Jan. 31........114.57 112.80 114.32 +1.34 110.24 

Feb. 1.........115.28 113.87 114.31 — Ql 111.31 

Feb. 2.........114.46 113.83 114.14 — 17 112.19 

COMBINED AVERAGE—50 STOCKS 

; Net Same Day 

High Low Last Chanee Last Year 

Sree 88.20 86.55 87.13 36 86.96 

ean. 29.........87.565 86.27 86.94 - 19 86.61 

Jan. 30.... .87.87 86.48 86.77 17 86.30 

Jan. 31... . 87.82 86.61 87.59 82 86.32 

Feb. 1... . 88.27 87.30 87.65 06 87.08 

Feb. 2.... .87.90 87.36 87.69 04 87.84 
YEARLY HIGHS AND LOWS. 

. High Lov High Low 
*1924... 88.27 Feb. 83.28 Jan. 1918.... 80.16 Nov. 64.12 Jan. 
1923.... 92.52 Mar 77.15 Oct. 1917.... 90.46 Jan. 57.47 Dec. 
1922.... 93.06 Oct. 66.21 Jan. 1916. ...101.51 Nov. 80.91 Apr. 
1921.... 73.13 May 58.35 June 1915... 94.13 Oct. 58.90 Feb. 
1920.... 94.07 Apr. 452.70 Dec. 1914. 73.30 Jan. 57.47 Dec. 
1919.... 99.59 Nov. 69.73 Jan. 1913 79.25 Jan. 68.00 June 

*To date 


last year: 


Corporations 


United States Governments 


Feb 


. $47,166,700 
23,409,706 


>, 1024 Fel Y23 
$34,468,000 


18,987,750 


, 19 


nding 


week 


+ $12,698,700 


4,421,956 


4,027,500 


Foreign 10,297,500 14,325,000 
City 18,000 25,000 7.000 
Total all $80,891,906 $67,805,750 $13,086,156 
Same Week Year Same Period 
Last Week Last Year to Date Last Year 
Average net yield of 10 : 
4.655% 4.587% 4.661% 4.591% 


high-priced bonds 





New security issues $103,393,000 $41,010,000 $412,555,500 $393 230,000 
AVERAGE 40 BONDS. 
Same Same 
Net Day Ne Day 
Close Change 1923 Close ( ane 1923 
Jan. 28.....78.56 — .. 7841 Jan. 31.....78.45 — .02 78.46 
Jan. 29.....78.41 — .15 78.38 Feb. 1.. 78.49 .04 78.78 
Jan. 30.....78.47 06 78.31 Feb. 2. 78.55 06 78.85 
YEARLY HIGHS AND LOWS. 
High Low High Low 
*1924... 78.56 Jan. 76.95 Jan. 1918.... 82.36 Nov. 75.65 Sep. 
1923.... 79.43 Jan. 75.58 Sep. 1917.... 89.47 Jan. 74.24 Dee. 
1922.... 82.54 Aug. 75.01Jan. 1916.....89.18Nov. 86.19 Apr. 
1921.... 76.31 Nov. 67.56June 1915.... 87.62Nov. 81.52 Jan. 
1920.... 73.14O0ct. 65.57May 1914.... 89.42Feb. 81.42 Dec. 
1919.... 79.05 June 71.05 Dec. 1913 92.81 Jan. 85.45 Dec. 
*To date. 
FOREIGN GOVERNMENT SECURITIES. 


British Cons. 2s. 


Last Week 


574%@ 56 


I 


Previous Week 


564% @ 55 


Year t» Date. Sa 


545% 


57% @ 


Week 1923 


O%R@ 56 


British 5% -100%@100% 100 @ 98% 100%@ 98% 100% @100% 
British 4s .. 964%@ 96% 96% 96% @ 96 96 @ 95% 


French rentes (in Paris) 


French W. L. (in Paris) 


54.25@ 53.90 54.25@ 53.70 35.10@ 52.35 
71.30@ 69.85 


71.45@ 70.70 


71.45@ 67.00 


75.90@ 


58.50@ 57.50 


72.90 
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FOREIGN AND DOMESTIC EXCHANGE RATES 























New York funds in Montreal were quoted at $30.32@$28.75 premium. Montreal funds in New York were quoted at $27.95@$ unt 
{ The week’s range of exchange on the principal foreign centres last week compared as follows: 7 
= a an ie Sane a EE — aS aee a 
Last Week. Prey. Week. Year 1924. Se 7k. 1923. ast Week a 
Normal Exchange. High. Low. High, 5 High aa ae High, eae Hier ‘ie High sia s w ; cae a. ae 
4.8665—London ....... 4.36% 4.24% 4.23% 4.20% 5.36% 4.20% 468% 4.625% 4.36% 424% 4.23% 490 0 ane pen 
19.28 —Paris ......... 4.73 454% 457% 438 5.04% 427 6.49% 5.76% , 551 58 381% Tee ge 
s 2 27 9.491% 9.7614 4.73% 4.551% 4.58 4.38% 7 Ly 6.50 5 7e3 | 
19.28 —Belgium ...... 418% 4.09% 413 4.038% 447% 403% 5.70 513 419 410 413% 404 4 a6 6k ae 
19.28 —Switzerland ...17.45 17.25 17.25 17.22 1745 17.22 1884 1864 17.47 1727 1727 1794 174 3 use a” 
1938 —Ttely .....0.00 4.39% 4.33% 4.36 4.32% 448% 426% 4.98 4.62% 4.40 4.33% 4.36% 433 19 ag ge 3 
40.29 —Holland...... 0387.75 37.15 37.10 36.91 37.84 3682 39.45 39.12 37.79 37.19 37.14 56.95 736 oe geen. 00% 
19.30 —Greece ........ 2.05 185 2.01 197 2.13 185 130 1.24 2.08 188 201 1.97 _ ia. 
19.30 —Spain.........12.91 12.67 12.73 1263 12.91 1263 15.18 15.51 1293 1269 1275 12% ) (1584 AS 
j 26.28 —Denmark ......16.43 15.95 16.35 16.16 17.70 15.95 1916 1833 1645 1597 1637 Iein 4 1 a cae 
0 26.80 —Sweden.......26.35 26.15 26.00 25.82 26.44 25.82 26.78 2638 2638 2618 2603 952 6.4 P “eo ier | 
26.80 —Norway ...... 13.71 13.50 13.97 13.63 1445 13.50 1863 1851 13.73 1352 1399 i2¢ a oo 
51.41 —Russia* .....-. 02% 02% 02% 02% 12 07 02% 02% 10 08 ‘09 7! 7, a ae | 
48.66 --Bombay.......30.88 30.38 30.28 30.13 30.88 30.13 32.13 31.88 31.00 30.50 30.40 0.25 ’ oar apa 
48.66 —Calcutta ......30.88 30.38 30.28 30.13 30.88 30.13 3213 3188 31.00 3050 3040 2025 2 yee 
78.00 —Hongkong .....50.88 49.88 50.375 50.00 51.00 49.88 53463 52.38 51.00 50.00 50.50 50.12 0 53:75 oe 
.... —Peking ........74.75 74.50 75.00 74.00 76.00 74.00 76.75 76.75 7487 74.62 7512 7419 1 76.875 76875 
108.82 —Shanghai ..... .71.88 69.88 70.63 70.13 71.88 69.88 72.50 7088 7200 70.00 7075 7095 © ER Bey 
4983 —Kobe..........4563 4488 45.38 44.63 4613 43.28 4838 4825 4575 4500 4550 4475 4, 1) 4850 aaare 
49.83 —Yokohama .....45.63 4488 45.38 4463 4613 43.28 4838 4825 45.75 45.00 4550 7m ag en ac | 
_— i... 50.13 50.00 50.00 50.00 50.13 50.00 50.375 50.375 5025 50.12 5012 501 ) 50.625 50.625 
42.44 —Buenos Aires...33.125 32.625 32.625 32.50 33.125 31.75 37.07 36.85 33.25 32.75 39.75 29 89 : 3719. meg 
| = “eer 11.85 11.00 11.10 10.75 11.85 9.80 11.55 1145 1190 1105 1120 joss 3 1160 1 yr 
23.83 —Germany?7.....- 4,170 4348 4,848 4,348 4,170 4,348 0032 .0020 4170 4348 4.348 1248 ‘ , “wo po 
20.46 —Austria...... 0014% .0014% .0014% .0014% .0014% .0014 .0014% .0014 00140 .0014% .0014% /0014 "0014 0014! as } 
23.83 —Poland ..... 000012 .000011 .000012 .000010 .000018 .000010 .0033 0027 000012 .000011 .000012 .000010 0010 [0033 cont 
26.26 —Czechoslovakia. 2.90% 2.88 2.90% 2.89% 2.91% 2.88 3.02 2.88 2.9014 2.88 2.90% 2g i 209 238. j 
19.30 —Yugoslavia....-1.17% 1.11% 1.15% 114% 117% 114% 1.02% 87 117% 111% 1.15% 1.14 102% 87 
19.30 —Finland ....... 2.51% 2.50 2.51 2.50 2.52 2.47% 2.51 2.49 2.51% 2.50 2.51 50 95) 249 
19.30 —Rumania...... 51% 50% 50% 50 52 50 54 38 51% 50% 50% 50 0. Bk 88 
20.31 —Hungary ...... .0035 .0035 .0086 0035 0052 .0035 04 03 % 0035 0035 0036 03: ( 04 03% 
*The figures given under “demand” are offered and bid prices for 500-ruble notes, while those under “cables” are the 100-ruble 7 . 
+Value of $1 in millions of marks. 
— ——— siapiebe iene 
features of the finished woolen market that men’s wear cloths (out- rates. The rise in money rates in the n the week was clearly 
side of overcoatings) sold far less well last year than woolens for due to end of the month requirement Friday the rates had 
women’s wear, and that there are some indications of the same sort again fallen to the preceding relatiy levels. The Federal 
of discordance this year. In various specific instances there is evi- Reserve statement showed a still furt traction i > use of 
y ! . action in the use of 
dence to support the idea that the wide sale of automobiles on partial the system’s credit. Note circulation dec: $27,300,000, deposit 
| payments coincides with decreased buying of men’s clothing. The liability fell by $27,200,000 and red y $18,500,000. ‘The 
clothing trade has at various times within a few months revived this reserve ratio (disregarding the new king of gold for note 
explanation for an unsatisfactory demand. Whether this notion reserves) rose to 81.3 per cent., which her than in any othe1 
locates the real source of the trouble seems not yet to be proved week since the Spring of 1917. In « vith the earlier week. 
beyond question. There can be found in various outgivings of the however (the week ended May 18, 1917 t week’s surplus over 
| Department of Commerce, however, intimations that automobiles on minimum required reserves was $1,757 0, against a surplus 
payments are disturbing other lines of business, and the possibility above reserves of only $559,800,000 in 1 he absence of reserve 
of inroads on the clothing trade from this source are regarded in system credit inflation demonstrated | figures is to be con- 
many quarters as far from fanciful. sidered a healthful sign. In a negative the Federal Reserve 
) Taking as a whole the field of trade and industry outside of iron, situation shows the present indispositio1 less to take any large 
\ steel and construction, last week’s records show no improvement that speculative changes on the development next few months. 
‘ observers in any quarter consider significant of an advance. The In the New York stock market | have tended generally 
| comments already made on two or three parts of that field illustrate higher, despite many smal] fluctuatior larting of the average 
the views generally held as to the whole of it. The weekly trade highs and lows of The Annalist’s 25 25 railroads and 40 
reviews are perceptibly less optimistic than they were two weeks ago. domestic bonds day by day througt of January shows 
So far as their gathering of the news goes, the familiar “spottiness,” a marked rise of the industrials in the la week of the month, 
irregularity, close buying for immediate needs, &., phrases now long with the industriai high somewhat | >4 below the high of 
familiar, sufficiently characterize the general situation. If there are i923. The bond curve, much steadier the end of the month 
} , « ? m 4 3 rm! 
trends, as The Annalist Business Index Line indicates, they are masked about $1 below the high of 1923. The ra ne other hand, though 
from recognition by ordinary observation by the conflicts of the showing a pretty steady rise during the 1 ame to the end of it 
specific symptoms in individual small fields. nearly $6 below the high of last year. Considering only the general 
So far as money conditions are an indication, the situation dis- cuperficial indications of trade and indust iny observers will be 
closed in that quarter is an abundance of unused credit at moderate disposed to doubt a further rise of the ir trials above last year’s 
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The Annalist Index of Wholesale Food Prices 


ITEMS COMPOSING THI] YDEX. 














( 
| secon 1983 jl 1924 — koe Previe —Same Week- 
ae rg jan | Fel lar r/May| June | July|Aug) S Oct | Nov Jan| Feb] Mar|Apr| May |Junel July! Aug |Sept| Oct | Nov | Dee! 45. ec ’ w 1923. 1922 
y95 | Jan | Feb | Mar | Apr|May| June | July|Aug| Sept | Oct [Nov] Dee | Feb] Mar | Apr| May |June| ig | Sep 22 Hogs, medium to heavy. . .$7.00 $7.11% $ 75 $8.075 $8.80 
200 i— —t t ‘fro ae a GEES 200 Steers, good to choice..... 9.825 10.0 9.45 7.875 
_ ae — ee ee a es ia a Beef, salt, per 200 Ibs..... 16.50 16.50 L¢ 6.50 16.75 14.00 
¢ Pork, salt, per 200 lbs..... 24.50 24.7! { 1.50 27.50 29 50 
a a z= z= =. | at eG oat aa mic Flour, Spring patents..... 7.50 7.525 4! 8.225 8.425 
125 } =e Se Sa a t— + 125 Flour, Winter straights.... 5.925 5.90 85 6.925 6.425 
; | Lard, Middle West, lb....  .11975 270 11975 =.11825 = .10575 
' ———— es ——— ieee ee re a ae er ce Se aces lS Bacon. clear sides......... 10875 10875 0375 .1300 120025 
Oats, No. 2 and No. 3..... .3488125 .34775 34775 .48625  .363125 
-99— Cent.) Potatoes, white, per bu... 825 87 } 765 5700 1.17 
{ (Base—Averages 1890-99=100 a oe , Beef, fresh, Se .1350 0950 0950 .1050 1300 
WEEKLY AVERAGES. Mutton, dressed, per Ib.... .1450 1450 1050 1400 1200 
Sheep, wethers, 100 Ibs.... 9.00 8.75 01 8.175 7.875 8.375 
‘ oe, a eS 0850 0825 0825 .0660 .0510 
Feb. y & 1924 ones 179.206 Feb. 3, 1923. ae es 180.856 Codfish, Georges, per lb... .0925 0925 } 0925 0875 .0925 
i Qs ee re aa 4.275 4.27 , 1.1375 5.025 5.5375 
Jan. 26, 1924 Cee 179.329 Feb. 4, 1922. Pe . 167.644 Corn meal, per 100 lbs.... 2.35 2.30 175 2.00 1.575 
q Yearly Averages Rice, extra fancy, per lb... .0775 077 0775 07375 07 
vl 4 prea Beans, medium, per bu.... 3.525 3.42 $75 4.95 3.045 
4 meee 56 G608. ....5:-... 177.095 NE Gn ty 295.607 Apples, extra, per “Sagi "1525 1525 1275 11375 1725 
| RE eee 178.000 1918...... Rah avsl'a sia sas 287.080 Prunes, 67-70s, per Ib..... 0750 0725 0675 .1075 0975 
Dd eidipedk raed esd a Sante acacdane 261.796 Butter, creamery, lb...... 52 51] 5100 4825 8825 
| : 186.290 EE ee 175.720 Butter, dairy, per lb...... .5125 5050 050 4750 3700 
RN pos ah erie nett sag 174.308 1913 139.980 Cheese, State, whole milk, mn ; 
| ——£ am_ ee ee ae pony I Gia 2 cosas ks kin svelea se .2450 2475 4 2325 2825 2150 
1920. ....--6.- eee eee 282.757 = 1896..... ey PSEC Pe eee 80.096 Coffee, Rio No. 7......... 111875 .1075 18 1075 123125 + .089375 
4 
- 
’ 
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Industrial news carries on its face no clear justification for 


high. 
The future course of the rails is perhaps more doubtful; 


such a rise. 
it see"1s, at any rate, to be tied up with the general course of business 
which just now appears reluctant to disclose itself definitely in 
advance. 

To some extent the securities markets last week were favorably 
influenced by the more cheerful aspect of affairs in England and on 
the Continent. The rather marked recovery of sterling exchange 
was in part due to seasonal influences in trade; partly, it seems, to 
belated buying by merchants here who had to make remittances; and 
partly, perhaps mainly, to the more cheerful view taken in England of 
the probable course of the new Labor Government. The compara- 
‘ively quick settlement of the British railroad strike seemed to offset, 

1 its effect on British sentiment, the threatened troubles with the 
dockers and coal miners. The “flight of the pound” into dollar securi- 
ties, which was a reality early in January, and which had some part 

1. carrying up the New York market, is considered practically at an 
end, though it is obvious that the policy of the Labor Government may 
at any moment renew the movement. 

The improvement in French francs and 
bonds, though the change was less than in the case of sterling, was 
due similarly to a more hopeful outlook on the French financial situa- 


French Government 








The following changes were noted in the weekly statements of the Bank of 
England and the Bank of France 
BANK OF ENGLAND 
£2,920 
1.388.000 
1,390,000 
1,520,000 
1,639,000 
1,388,000 
2,637,000 
7,140,000 
Same Week 
Last Week 1923. 


17.52 19.78 


increased 
decreased 
. Increased 
. decreased 
. decreased 
decreased 
increased 
. decreased 


Gold coin and bullion 

Reserve in banking department, gold and notes 
Notes in circulation ; 

Loans on Government securities 

Loans on other securities 

Notes in reserve 

Public de posits 

Other’ deposits 








Ratio of reserve 


Francs. 
increased 62,000 
increased 81,000 
-increased 504,896,000 
increased 19,268,000 
decreased 66,531,000 
increased 528,253,000 
49,181,000 


BANK OF FRANCE 
Gold in hand 
Silver in hand 
Notes in circulation 
Treasury deposits 
General deposits 
Bills discounted 


Advances decreased 
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THE RANGE OF DISCOUNT ON STERLING AND FRANCS. 
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THE NATIONAL FREIGHT MOVEMENT. 
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Car Loadings by Weeks. 
The normal lithe n this chart, marked with the zero (0), represtnts the average of 
the carloadings for corresponding weeks in each of the four years 1919-1922, both 
inclusive. The curves present the loadings of each week as percentage departures from 
this normal 


The method of calculating corrects the curves for seasonal variation 


tion. The actual changes, so far, have been sentimental, for the 
Deputies have preferred to talk of other things than Poincaré’s addi- 
tional tax and economy measures; these reforms are not yet in force, 
and meanwhile French note circulation has increased. The change in 
the franc is in truth largely due to the activity of the Dawes committee, 
and to the liveliness with which the Berlin Government is striving to 
put the best possible face on both its intentions and its present per- 
formance in the direction of balancing the budget and stabilizing the 
currency. 








MONEY 
Ca'l Ti e Loans| ¢ , | Co Dis. 
| hcl | 60-90 hers | } Months 4-6 ‘Monthe 
| } 
sient OO, adden: ea: shit. 
aed Wee. 6ccs.s.0.- |5 @4 | 444@4% | 44,@4%|15 @4% 
Previous week........... | 4 | 4344@44 | 44@414|5 @4% 
Year SS aeeee | 534@3%4 |5 @4%/5 @4%/5 @4H% 
Same week, 1923 5 @4% | 454@4}2 | 4544 @4!0 | 444@44 
Same week, 1922 | 6 @44%|5 @43,/5 @434 1/5 @AY 





BANK CLEARINGS. 


Entire country, estimated from complete returns from cities representing 92.3 


4 


per cent. of the total. Percentages show changes from preceding years 

1924 P.« 1923 P.Cc 
Last week $8,264,114,000 — 6.1 $8,769,000,000 +12.05 
Previous week aiioa 7,452,881,900 — 08 8,422,000,000 +16.2 
Year to date 39,640,132,900 4.0 41,240,000,000 +4+15.2 


BAR GOLD AND SILVER. 


Bar Silver Bar Silve 
in London. in London in N. Y. 
97s 04d@ 97s 10d 33 od @33 4d 
98s 00d@ 97s 06d 33%d@33 4d 
98s 00d@ 95s 10d 34d @32isd 
90s 01d@ 88s 05d 315% d@30lid 


Bar Gold 
63 %3c@63¢ 
63 4ece@63c 
6454 c@62% 
65 %c@64c 


Last week 
Previous week 
Year to date. 
Same week, 1923. 














Same week, 1922 97s 00d@ 95s 06d 31% d@35%d 6656 c@66 4 
Potential Supply of Money Range of the Call T.o R 
g “Per Cent 1928 ad 
| 
> | 
2 | 
1924 ‘ 
“ 5 | 
a Sretde | 
Po Nem neneennan! \-’ Ne Penton | a | 
ad s | 
“/ | 
70 gi« | 
| 2 + > + 
Jan |Feb| Mar |Apr| May JuneJuly| Aug Sept Oct Nov | Dec 
nad M “ at Hange of the Time Loan Rat 
Po Cont 4924 <a 
The Dotted line is 1923. ~L 
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Ratio of total reserves of the Federal Ke- | 
serve system to deposits and Federal Reserv 
note liabilities combined 








We Specialize in 


GENERAL 
GAS & ELECTRIC 


Sinking Fund 7s “A” 1952 
Ten-Year 5s. 1925 
Ten-Year Secured 6s. 1929 
First Lien Conv. 5s 1932 


Fifteen-Year Income 7s... 1934 


Cumulative Class “A” Pfd. Stock 
Cumulative Class “B” Pfd. Stock 
Old Cumulative Pfd. Stock 
Convertible Pfd. Stock 


Common Stock 


PYNCHON & CO. 


Members New York Stock Exchange 
111 Broadway, New York 


The Rookery 461 Broadway 
Chicage Milwaukee 





For men who 


look ahead 


Many men whose business 
achievements you respect 
are using the Harvard Eco- 





nomic Service as an aid in 
making their future plans 
Would you not like to 
know the nature of this 
service and then judge 
whether such forecasts 
would be helpful to you? 
Send for our free book- 
lect, ‘“* Scientific Business Established 1847 
Forecasting,” and samples Foreign Stocks and Bonds 





Foreign Coupons 


| Cashed at Current Rates 


C. B. RICHARD & CO. 


; 29 BROADWAY, NEW YORK 








of recent weekly bulletins. eee : al 
The subscription price of 
the service is $100 a year. 


HARVARD 
ECONOMIC 
SERVICE 


22 Abbot Building Harvard University 
Cambridge, Mass. 





“BOND TOPICS” 
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A. H. Bickmore & Co. 
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Bank Deposits and Super=-Tax Reduction 


Continued 


ment that will prove remunerative and capable of reducing the loan at 
a rate equivalent to a safe sinking fund to cover depreciation. 

The National and regionai importance of the locality of expendi- 
ture now becomes apparent. If a depositor withdraws his funds by 
transferring them to a third party and spends the amount received 
in the same locality as heretofore, there will be little derangement 
of trade. It is simply a case of handing the banker a fresh name for 
owner of the collateral and the aforetime owner consumes his wealth 
in the locality, instead of the same amount being consumed by the 
new owner who has exercised thrift. The local value of real estate 
and its concomitants will remain the same. If, however, the pro- 
ceeds are expended in another locality, then there is a shifting of real 
estate and other values from the former to the new locality. Where 
this is an isolated event the change is almost imperceptible, but the 
effect grows according to the amount at stake, and when the transfer 
of expenditure assumes considerable dimensions it forces on the 
locality changes in banking and other organization. When, further, 
the transfer is to another country, there is not only necessitated a 
change in banking and other private and semi-private undertakings, 
but the State and Federal revenues are affected. The transfers must 
he very extensive to attract the practical attention of Government; in 
other words, to call for legislation. Therefore, except in time of war, 
the transfer of deposits to alien localities is not generally interfered 
with; it receives no other notice than statistical utilization. 

The amount of income tax that would be affected by the adoption 
of Mr. Mellon’s proposal for a reduction of super-tax is estimated at 
$100,000,000, a large sum absolutely but a small sum relatively. The 
idea is to attract the income represented away from purposes not 
immediately productive and to turn it into channels where it would 
produce profits forthwith. The observed decrease in higher taxable 
income supposed to have flowed into tax-free securities is in the neigh- 
borhood of $400,000,000, which would be the sum on which $100,- 
000,000 at 25 per cent. would be levied, thus indicating careful eal- 
culation by the Treasury. At the existing rate of 50 per cent. half 
of that total, namely, $200,000,000, would have been taken had the 
transfer into non-taxable securities not been made. The remission of 
half the tax is expected to bring back the total and make the other 
25 per cent. available for revenue. 

N proportion to the whole matter under consideration, even so large 
I a sum as $400,000,000 is relatively negligible, especially when 
it is utilized within the National boundaries. It involves only interna] 
considerations and localities. There are, however, other analogous 
matters that bear on precisely the same issue—the financing of fresh 
necessary capital expenditure—-to a far larger extent. Last year our 
investments in foreign loans amounted to $860,000,000. It is esti- 
mated that 300,000 American citizens will attend the British Empire 
Exposition to be held at Wembly, a suburb of London. Each of these 
will take out of this country, on an average, $1,000. To this total of 
$300,000,000 must be added the economic rents of New York, Chicago, 
and other places which follow the domicile of the Astors, Goelets, Mar- 
shall Fields and others. How much of the revenue of the New York 
Central Railroad is expended on French race courses or of the Stand- 
ard Oil profits in Chinese philanthrophy? The figures would be 
startling that would reveal the full extent of wealth that is produced 
in this country and consumed in Europe in boistering up decayed 
royalty and nobility. A large proportion of the produce of of Steel 
Trust was conveyed abroad at the behest of Andrew Carnegie. All 
these transfers of wealth appear in trade returns as exports, against 
which there would be no corresponding imports, yet few people trouble 
themselves to examine their significance. They rather rejoice in 
lumping the transactions in a growing balance of trade. Much of 
the first named $860,000,000 will get into the same category. Take, 
for instance, the loan to Yugoslavia, mostly expended in warlike sup- 
plies for the horde of deportees and bandits who find sanctuary in 
that country pending some opportunity for further disturbing the 
peace of Europe. When that event matures, the lenders may as well 
write off the loan as a total loss. Goods produced in this country 
went out to make the credits for which our investors paid their savings 
and swelled the exports of the year in which they were sent. The 
few payments of interest preceding default will represent all the im- 
ports to set off and the balance of trade will remain in our favor. 
But the steady drain due to international marriages, where the wealth 
is all provided on this side, will never be offset by any imports at all. 
Those deposits would have provided funds for necessary capital ex- 
penditure here. 

Such portions of the $860,000,000 as finds remunerative employ- 
ment in other countries will, through interest payments in goods, grad- 
ually be credited as imports operating against our balance of trade 
stock dividend is the more economical method in every way. In a 


4 


e fi 
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private concern the process is know eping the money in the 
business, financing needs through thrit ither than by borrowing. 
The valuaticy: of the business is incré ; means, precisely as 
the valuation of a corporation’s effect ased, yet, by a strange 
mental process, some people regard operation as praise- 
worthy and the corporate operation ad As day by day private 
enterprise is more and more supersed porate enterprise, the 
truth of the matter will be recogniz 

recommendation to keep larger depo 


c 


significance of the 
eciated equally in both 


cases. 

Closely allied with this questio1 bank deposits is the 
question of expenditure of income. Lé he Old World it was 
noted that to produce wealth in nsume it in another 
was equivalent to subsidizing t} at the expense of the 
former. Any one who has followed | Ireland for the last 
century can scarcely have overlooked ated complaint against 


“absentee landlordism,” by whic} that the Irish people 
were working hard to produce 

from them in the form of rent and 
is a curious coincident that in tI ore than in any other 
country, owing to the land | erchandise from the 
cutset, our people are unusually lition in their practice 


immediately taken 
other countries. It 


while they entirely disregard it as a g economic factor. Such 
paradoxes are due to the fact that |} s produced so rapidly 
as to distract people’s attention fron gnificant facts staring 
one in the face while in older countric he struggle is keener 
and these things are more deep] ‘orm the subject of 
everyday discussion. We are like n so rich a fie!d as to 


make considerations of geologi: » interest, while in 
sparsely mineralized regions the 


vators of virgin fertile soil troubl 


knowledge. Culti- 
owledge of fertilizers. 


F the census returns of wealth be carefully studied 


a certain fact is at once observal would appear to be no 


exception to it. It is that real estate ny given area increase 
in direct proportion to the consumptio1 n that area in excess 
of the production of wealth in the [his deduction will be 


found to hold whether the compa) vetween two cities or 


between two portions of the sam 
available for the larger areas of 1 ation, but they could 
be computed and would undoubted! | ilar results. In this 
country a few years ago the in apparent mean of 
$1,000 of real estate valuation pe 
area where more wealth was col 
valuation exceeded $1,000, and 
than consumed in any specified 
that sum. In the former cass 
$1,000 by 50 and even 100 per cent., v the latter it was some- 
times found to fall as low as $300. T! rure is not from som«e 


gures are not readil 


population. In any 
duced the per capit 
wealth was produced 

iluation fell below 
found to exceed the 


cut-of-the-way corner. It is afforded b f the largest cities in 
the Union, one of the great centres of production. 

The fact just set forth is so thoro recognized by real estate 
operators that they never stop to cor mplications; they simply 
take it for granted or—what amounts to ft] me thing in practice— 


they base their calculations on the conc! ) operating in certain 
directions. Curiously enough, how: ealtors are selling sub- 
divisions they invariably direct att to the likelihood of large 
populations coming to the ground and ¢! ble inception of manu- 
facturing projects, but, when been disposed of and 
those who have bought become sellers tion is wholly directed 
to attracting expenditure rather than } It is an adaptation 


of propaganda to the bull and | he inclinations of their 


clients, the speculators in real estaté would indicate that, in 
early stages, population and developm: more important, while 
subsequently expenditure is the criteriot ich a view would fit in 
with the difference between Old Wo New World conditions. 


land and opulation with a view 
ind was already popu- 
arrived. The rent was 


Here we take up unoccupied 
to the creation of economic rent; 
lated when the appropriators of econo! 
already in existence; what was needed xpenditure. 

We shall probably find that, taker whole, the per capita 
valuation of real estate in Europea vhere American wealth 
is being consumed is actually higher thar the areas in this country 
where that wealth was produced. The lation of real estate may 
not be an ultimate factor, but it is a ! ndication of the effect of 
vicarious expenditure, and it is throug! rious expenditure in any 
particular area that values are raised. There is much vicarious ex- 
penditure in New York City, but when an American desires to con- 
centrate this effort she goes to London Paris, where the facilities 
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for the operation are even greater. Wherever the ministrations to 
luxury are greatest, there is the greatest field for vicarious expendi- 
ture. The richest woman personally can only consume in food and 
necessaries a little more than the poorest, but with the assistance of 
dressmakers and of servants to wear the clothes as soon as they have 
fulfilled their first transient purpose, with the assistance of restau- 
rateurs to prepare food in costly ways and in other almost unlimited 
methods of employing service, there is practically no bound to vicarious 
Such consumption need not involve con- 


consumption of wealth. 
r: it can well attain its purpose through 


spicuous waste or prodigality 
sheer stateliness. 

What is in the mind of the Secretary of the First Federal Banking 
Association in advocating thrift and the Secretary of the Treasury 
through a revision of the income-tax schedules is to bring back into 
the avenues of commerce income that has in recent times been utilized 
for the not immediately productive, although necessary, undertakings 
of State and local governments. Our transportation systems and 
other essential industries of the first order complain that they cannot 
attract surplus property income into the investments they are able 
to offer. They recognize that, in order to obtain fresh capital needed, 
they would require to offer a rate of interest which would provide, 
after deduction of income tax, a return equal to that offered by State 
and local governing bodies whom the law permits to issue stock free 
from taxation. The rate of interest necessary to make such a pro- 
vision would be a rate that would make their undertakings too costly 
to return an adequate profit. 

The businesses to which counsel is given to maintain adequate 
deposits are in the same category under different auspices. The great 
corporate undertakings and individual concerns of private traders 
and farmers are both desirous of borrowing for the purchase of capital 
equipment—only, in the former case, the process assumes the guise 
of issuing stock; in the latter, of borrowing from banks. Successful 
stock flotation implies influencing the individual depositor to transfer 
funds from the control of the bank to the control of the corporation; 
successful borrowing by a trader or farmer implies influencing the 
banker to transfer part of the funds of the depositor to the control of 
the borrower. In the latter case the banker assumes responsibility 
but their effect will not be marked because we shall probably simul- 
taneously be lending greater sums on account of fresh loans at in- 
terest more attractive—on paper—-than what could be obtained at 
home. The process of these loans is precisely the same as the loans 
made during the war. The money ostensibly sent is actually expended 
in this country and the goods so purchased are exported. So far, there 
is a gain in home production and a gain in balance of trade but the 
consumption that ultimately raises values of real estate and its con- 
comitants takes place outside this country. If, instead of sending 
wealth abroad to be consumed, we had imported labor and employed 
it in developing our own vast resources, the consumption would have 
been wholly in this country with a corresponding actual increase of 
National wealth. Quite contrary to the popular dictum, it is the coun- 
try which imports and consumes within its own bounds that ultimately 
becomes the wealthier country, a fact brought home by the income-tax 
collections in England and here. The assessments have been prac- 
tically the same in both countries, except that earned income in Eng- 
land only pays half rate in the lower bracketings, yet the produce of 


the tax has been almost the same from a population of 47,000,000 
people as from 110,000,000. Much of the explanation of such a phe- 
nomenon must be sought in the fact that this country produces more 
than it consumes, while England consumes more than it produces. 
History tells the same story through the ages. Ancient glories were 
invariably due to this circumstance. 


T present, this country is so overwhelmingly wealthy by reason of 
its vast natural resources and importation in the past of skilled 
European labor employed in developing these resources that we can 
be unprecedentedly prodigal in the respects set forth. We can stand 
a drain that would wreck any ordinary country and then exhibit an 
average standard of living superior to anything known. Our ability 
to do this distracts attention from what in any other country would 
be regarded with alarm. Rich as we appear to be, we are potentially 
much richer, for we are subsidizing the world without feeling any ill 
effects. It is a great role to play, but the fact that we are able to play 
it with impunity does not in any way vitiate the reasoning just taken 
into account. In days gone by we imported the trained scientists of 
Germany, the engineers of England and the skilled artisans of Italy, 
all products of generations of culture, and we have turned the people 
that brought this skill and knowledge into American citizens so that 
their parentage would be wholly forgotten if ony their names also 
had been Americanized after the manner of the recently prominent 
instance of the Kabotkin immigrant into Cabot, its American equiva- 
lent, the kin of Kabot undoubtedly being Cabots. It is now no longer 
necessary to entice skilled employes from foreign works by offers of 
quadrupled pay in this country, as was the constant practice thirty or 
forty years ago. We have all we want. Yet now at last we are using 
our raw material and their skill to provide products for consumption 
in their homelands. Economically, the process now going on bids fair 
to be not far different in ultimate results from what would have been 
attained had we been able to provide the capital necessary to employ 
these same millions of individuals in their own country on their own 
raw material. At the time, however, we had not the undistributed bal- 
ances, the deposits, to do that; but we are doing it now. The change of 
process has come about so subtly as to be unnoticeable in its early 
stages to any but trained observers. That its influence is becoming ap- 
parent, although the facts do not yet stand out, may be gathered from 
the anxiety that is being felt for an increase of deposits and a deflec- 
tion of investment funds into reproductive channels in our own coun- 
try. It is not that there is any lack of reserves or surplus, but that, 
in the distribution of our-deposits, too great a proportion passes out of 
home control to be used in promoting consumption in ways and in 
localities that do not contribute to the increase of domestic wealth. 
What the eventual ouicome may be or what opportunity exists for in- 
suring different results can only be ascertained after careful investi- 
gation. The important consideration is to make ourselves acquainted 
with the facts in all their bearings. As usual in such matters, the facts 
are not in front; they are always preceded by untoward manifestations 
not too readily traceable to their causes. The discovery of the planet 
Neptune was brought about by repeated observations of the gravitative 
effects it was producing, effects that pointed to the presence of an un- 
recognized body in a particular position. We are becoming aware of 
certain economic effects ; we have to locate our economic planet that is 
exercising the observed pull. 





Facts and Figures 


COMPARISON OF WEEK’S mea aciegey FAILURES (DUN’S). 


Week Ended Week Ended Week Ende oa es ee d Week Ended 
. — a iG i oe ~ Feb bo SS oss . “- - 2. 192 i. ose 9 19 rt Feb. 5, 1920 
ots e ) Ve ota ver “ r Ove 000 To Ove 5 
East . . . 162 109 142 95 180 120 1 30 aa 67 "3. as esi 
South 184 65 119 62 211 125 113 54 39 
West .....146 88 127 74 187 115 82 40 34 
Pacific ... 57 30 49 24 51 31 35 14 16 
ee 489 292 437 255 629 391 360 175 132 
Canada... 59 30 R4 36 52 23 42 13 18 
ALIEN MIGRATION. 
Oct.. Sept., A Jul J . Apri 
1923 1923 1925 1923 1923 1 923 1 $23" 1938. 
Inbound... 88,028 89,431 88,286 85,542 44,165 52,809 52,433 43,888 
Outbound. 7,291 6,073 6,489 8,041 5,414 5,752 4,509 3,610 
Gain or ‘ ‘ 


loss. . +80,737 483,358 481,787 477,501 +38,751 +47,057 +47,924 +39,278 
BUILDING PERMITS (BRADSTREET’S). 


December November Octot 
© rT 
1923. 1922 1923 1922 923 rer aie 
159 Cities. 159 Cities 75 Cities 175 Cities ‘ities 176 Cities. 


$240,902,724 $221,014,501 $2! 54 907,442 $207,436,488 $275, 61 5,943 $210,685,263 


SUMMARY OF IDLE CARS AND CAR LOADINGS. 
AMERICAN RAILWAY ASSOCIATION 


Dec. 31 Dec, 22 Dec. 14 Dec. 7 Nov. 29 Nov. 22 

Idle cars. . .313,718 238,723 gy 24 207,716 156, 334 115,074 
; Jan. 19 Jan. 12 Jan. 5 Dec. 29 Dec. 22 Dee. 15 

Car loadings.....895,276 872,265 703,269 615,431 877,257 899,522 


= Business Import 


THE WEEK’S PRICE RANGE OF COTTON. 


























High Low i Closing Net Change 

Mareh......... re 34.06 32.80 34.03 | 4.99 
eee ee 34.38 33.10 34.33 | + 86 
rr 33.02 31.83 33.00 | (+.78 
October. . ‘ 28.40 27.68 2833 |  +.48 
December . 27.80 27.25 27.80 || + 30 

% ft ae, 

THE WEEK’S PRICE RANGE OF GRAIN. 

——y WHEAT |  #&CORN | OATS 

High j Low } High ¥ Low | High 1 to pay 
—— _|—_——— 5 - - =. 1. Seale! 
May 1.12! 1.091, | 81 185% AMS, 473, 
July. 1.11! 1.0634 81 | .79% | AT% | 451, 
Sept... | 1.103 1.06 815% 0% | 437% ‘427. 

t ' { i : 
Sa a ~ ae a eet a ———— 

FAILURES BY MONTHS. 
January Twelve Months 

ea 1924 1923. 1923 1922 1921 
Liabilities ..... $51,272,508 $49, 210, 497 $539,386,806 $617, 9 327 
eater aide 2.108 2, 126 ' ane sere an 
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New Opportunities for the 


Investor 


JELOW will be found a complete list of securities 
offered to the public in the week ended Feb. 2. Each 


Monday the list of security offerings of the preceding 
week will be published in a similar manner. 

In the initial issue of each three months this weekly 
information will be assembled into a complete Quar- 
terly Index of Security Offerings. This list will be 


supplemented by the publication of such display announcements as 


The Annalist’s Weekly 
Current Security Offer 


may have appeared in The Anna 


additional facts indicative of the stre1 


of the issue. 
While The Annalist will n« 


advise as to the wisdom of investme 
Service Department, to provide add 
cluding the name of the house of issu 


The list of last week follows 





























































































































5,000,000 


4 1924 


Continued on Page 2038 


AMOUNT NAME AND DESCRIPTION ATES MATURITY 
$2,500,000 American Gas Co., Conv. Secured Gold 7s................05.- ere 1934 9 & 
140,000 Associated Investment Co., First Leasehold Serial 7s...............e0ee- Jan. 1, 1925 to 1936 
4,351,600 Baltimore & Ohio R. R., Equip. Trust Gold 6% Notes ........ J.& J. 15 Jan. 15, 1925 to 1935 
150,000 Belmont, Mass., School rE a5 asa Se durian races die ae ae Feb. 1, 1925 to 1939 
140,000 Bolmer Construction Co., Guar. 8 yr. 54% Prudence Ctfs..... J. & J. July 1, 1924 to Jan. 1, 1932 
8,490,000 Buenos Aires, S. A., Ext. Sinking Fund Gold 6%s.. . sosesecee J. & J. July 1, 1955 T; 
116,000 Cameron, Mo., Electric Light & Sewer 5s...............062650 cecceues Jan. 15, 1929 to 1944 
700,000 Cattaraugus Co., N. Y., Highway Gold 4%s................ F. & A. 15 Feb. 15, 1929 to 1942 
mo 100,000 Central Iron & Coal Co., First (Closed) Sinking Fund Gold 6s........... sce e eee ceaeee 
560,000 Chariottesville, Water Impt. Ge. 0.2.6. ccccccccccccccccsess J. & J. Jan. 1, 1958 
400,000 Cincinnati, Ohio, Sinking Fund Gold 4%s..... to ecceseeess JI. & J July 1, 1965 
300,000 Consumers Power Co, Osage, la., First Gold 6s, Series A.. J. & J Jan. 1, 1934 161 
6,000,000 Continental Paper & Bag Mills Corp., First & Ref. Sinking 
io Bg Ra rrr eereree as esasvanss F. & A. Feb. 1, 1944 5 
225,000 Council Bluffs, Iowa, Ind. School Dist. 4%s........................45. June 1, 1931 to 1943 
NE ME a erin peaks den asss-01i Bis aiantaeaneie Apr. 1, 1935 to 1940. 
ee Meee Smee: Pa. CiOOe TNS BIS ivos ec vdiasccwcceiiartacnes Seaeiders Aug. 1, 1937 to 1943 +e 
725,000 Flint, Mich., School Dist. 4%s.........0..----ccceccececcseeccccceecs 1925-1953 
500,000 Galveston, Texas, Coupon 5s............... a snssseeseseisaeacesoess 1930-1954 4 
1,150,000 Illinois, State of, Highway Gold 4s........... seccesecoveses March 1 Mar. 1, 1937 ar 
100,000 Johnston City, Tenn., Street Impt. 5%s...... 22-4 bie s¥'ssin sisisedinesiecies es Sept. 1, 1924 t 
2 S00000 Mansas City, Kans., Water © LAGE GB. o.oo vias c cic iccisseaesisecnsvcsess Jan. 1, 1944 
600,000 Keystone Power Corp., Conv. Gold Deb. 7s...............-. J. &J Jan. 1, 1934 
NON Rn ere te ee ee eer Te Te Nov. 1, 1928 to 
300,000 Ludlow Typograph Co., First (closed) Conv. Serial Gold 7s.. ........ Dec. 1, 1924 to 
200,000 Manitoba, Can., Province of, 5S.......------eeeeeeeretsees seeeeees May 15, 1925 
4,000,000 Maryland Electric Rys. C »., First & Ref. Golds 6%s, Series A. J. & J Jan. 1, 1957 | Par 
1,130,000 Michigan, State of, Highway Impvt. 4s..................... F. & A. 15 Feb. 15, 1944 _ 9" 
1,870,000 Michigan, State of, Highway Impvt. 4%s................... F. & A. 15 Feb. 15, 1944 10 
125,000 Milner Corp., Salt Lake City, First Sinking Fund Gold 7%s F. & A. Feb. 1, 1929 Pa 
550,000 Mississippi Co., Ark., Road Impt. Dist. Serial 5%s.......... F.& A. Aug. 1, 1928 to 1945 Pa 
144,500 Montgomery Co., Ohio, Road Impt. 5%s.................... J.&d Jan. 1, 1926 to 1934 
ee Ue I, Ci ao 5 oo sd win/pinig 64.00 4:0.5:68.5, 056s Sia We ae M. & S. Mar. 1, 1929 to 1953 
2,000,000 Olympic Hotel, Seattle, First Leasehold Sinking Fund Gold 6s M. & N. Nov. 1, 1943, 93 
ee ey, UN I Mg isla hin asa. 6.6.9. ¥.0/4 60:0 4:6 0 m9 0.0'0'a00 on gre abies areata Jan. 1, 1954 
1,485,000 Oyster Bay, N. Y., Jericho Water Dist. Gold 4'2s........... A. & F Feb. 1, 1929 to 1943 
160000 Palo Pinto Co., Texas, Hoad Dist. No. 1 GG... ....icc icc saccccccvncsce ners 1924-1962 
2,500,000 Park-Young Co., First (closed) Sinking Fund Gold 6%s..... F. & A. Feb. 1, 1944 9 
ae rere rrr rere re eee 1943, 1948, 1953 and 1958 
3,600,000 Pueblo Conservancy Dist., Colo., Gold 5s.................-. J. ad Jan. 1, 1926 to 1955 P; 
eg RS SS oe ee 8 8 eee errr ere ee July 1, 1927 to 1963 
250,000 Schoharie Co., N. Y, Gold 4%8...........0-.00eeeeeeee tees F. & A. Feb. 1, 1925 to 1934 
1,800,000 “St. ‘Louis Southwestern Ry. Co. Equip. Trust Gold 5¥%s...... M. & 5S Sept. 1, 1924, to March 1, 1939 
1,000,000 Shreveport, La., Water Reservoir & Impt. Gold 5s........... F. & A. Feb. 1, 1925 to 1964 
50,000,000 Southwestern Bell Telephone Co. First & Ref. Gold 5s, Ser. A. F. & A. Feb. 1, 1954 
1,150,000 Standard Dredging Co. First (Closed) Sinking Fund Gold 7s. M. & N. Nov. 1, 1943 19 
-...... Stratford Arms Apts., Buffalo, First Real Estate-6%s........ F. & A. 1925-1934 Par 
88,000 Tuscaloosa, Ala., School _5s....... EY Ree eine cing hen sachs ate e geeeeees Jan. 1, 1954 
5,000,000 Virginian Power Co. First Lien & Ref. Gold 6%s, Series A... J. & J Jan. 1, 1954 16 
914,300 ‘Warren, Ohio, City School Dist. 5s...................--. ens casewies April 2, 1925 to 1949 
L100 
756,000 .Watertown, N. Y., Gold 4768... ........620- ccc esseccseces F.& A Aug. 1, 1925 to 1934 to 10 
10,00 Yellow Mfg. Acceptance Corp. Secured Coll. Gold 64%% Notes F.& A Feb. 1, 1934 99 
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DATE 
OFFERED 
__Jan. 31 
__Jan 
a Jan. 30 
Jan. 24 
__Jan. 19 
Jan 30 
Jan. 25 
Jar Ae 
7 Jan 28 
Feb 
Jan 28 
Jan. 26 
Jan. 29 
Feb. 1 
Jan. 23 
Jan. 24 
Jan. 27 
Jan 26 
Jan. 29 
Jan. 29 
Jan 30 
Jan. 30 
Jan. 26 
Jan. 30 
Jar 28 
Feb 1 
; Jan 23° E 
Jan. 29 
Jan. 31 : 
Jan. 28 ; 
Feb. | 
Jan. 28 
Jan 26 } 
Jan 22 
Feb. 1 
Jan. 31 
Jan 30, 
Jan. 28 
Jan. 28 
Jan. 31 
Jan. 28 
Jan. 29 
Jan. 21 
Jan. 30 
Jan. 28 
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Federal Reserve Gold Holdings and Total Stock of Gold 
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4 rhe space between the base line and the broken line represents the cash reserves required, that between the broken line and the light line the exces 


old, and the whole space between the base line and the heavy line represents the total stock of gold. The supply is computed monthly, 


reserves, or free ¢ 
so that the record can never be brought to the date of publication. The chart records the last figures published. 





Week Ended Saturday, Feb. 2. Bank Clearings By Telegraph to The Annalist 



































































































Central Lust Week ear t Date Last Week Year to Date 
Reserve Cities rao4 1923 1924 923 5 dei ” 
New York $5,117,042, 504 £4.751,001,473 £25, 508,465,872 SVL.STS,51Y Other cities 124 
Chicago 70, 712,552 172,131,068 2 993.252 976 SONY, 166,260 Buffalo $40,439,673 6] $217, 02 ‘ 
Petal 2 C K itles $5,687. 755,106 $528 TH IG $26. 561-718. 148 $25,681 O44.M4 cincinnati . . 0) 000 tt) N24 wn 
Deverrersases @ Xe f ge Columbus, Ohio 14,7 3M) 0) i, 1S, OOM 
. . » OUR T x; 101.804. 
Other Federal Reserve citir Denver 19,026 ist ] aoe eee jae : oe 
\thanta £53.810,179 $51,635,004 $2N7,847, 107 $268, 064, 252 Los Angeles 116,817,000 144,42 +4 tgs “ 
Reston $28,000,000 m0), 000, 000 2 954,000,000 1.953, 000,000 Louisville > 5,8514,.008 428 ge pt jercg 
Cleveland 101,241,390 100,151, 76: 724 S53 34,242,098 Milwaukee 4 OAS 426 831 Nid, 742 wie 
Kansas City, Mo 116,641,840 131,535,323 no 517,004 New Orleans 45,480,809 , aa - “p 
H Minnes polis 8,076,905 (4,700,402 B82 $88, 46065 Om v t ot en She Me + 10D 
t Philadelphia 164.000.0000 168,000,000 1.452. 800,000 ’ 456,000,000 seattle ‘can a 44 ’ ond ood a 
| Richmond 1604, 000) 4, 754.000 271,865,000 "71,473,000 Washington 19,811,005 407 “ . i 
4 San Francisco 165,500,000 15, S000, 000 SO 4.00 000 784, 700,000 
a 46 06.868 & 05. 355.911 KD 4 
Total & citles $1,442 204 594 S1.411 576, 582 £6,456, 1°2.413 $7,520,484, 800 otal 11 cities oe, S464, 196,862 =) " . 
4 Increase 2.2% *12.8 Increase 7.2% 7 
q Total 10 citi $7, 10.019, 500 $6.735,300,11S S33.097,. 550.961 “Siooloeon sate “ ‘ 
ky Increase SN | Total 21 cities £7.627.771, 32 $7.199,504.980 555.653.206.372 $655. ¢ x 
* Phere Increase 7.9% WF 
Actual Conditi Statement of the Federal Reserve Banks 3 
Ad e on, ILACLG © ill e) WU Ud G GBil Jan. 30. 
2 
J COMPARATIVE STATEMENT OF CONDITION AT CLOSE OF BUSINESS JAN SU 
ty 1 >i t dist Dist. 4 Dist. 5 Dist. G Dist. 7. Dist. 8, Dist. 9, Dist. 10 Mist. 1 r i 
4 bho t v \ I ly ‘ vel Atlanta Ch'cago St.Louis Minneapolis sc allas 
- Gold re ‘ S261, S42 0000 SIH S07 000) Reh Hite i ) $116.601,000 £542, 801,000 £909, 040,000 SS3, ooo $45,542,000 
} Rediscount 1,613, 04M "yt wn 11,173,000 24,196,000 13,949,006 1,372,000 TOS, OO) ; 
ills bhewueht } 11,740,000 4.514.000 746,000 2 891,000 $2,427,000 
i“ a 15. 466.0000 °74,011,000 71,139,000 $4,750,000 77, 140,000 7.287.000 : \ 
: <4 y 130,584,000 {62,642,000 70,468,000 61,920,000 62,753,000 46,086,000 205, IN4, 001 
07 Nea 77.6 7S 4% 738. 17.51% j 
i - . . ‘ 7 9 Ty 
Pa}, 2 ‘ { ‘ ' 4 S te ry) f M |) a I> 
re? ‘ ud fi | ) 
UG : t statement o ember Banks 
Data for Federal Reser Cities and in Federal Reserve Branch Cities 
‘ New York ~Chicag: 
; * MM. Jun. 31,1923 Jan. 23 Jan. 16 lan. 23 
J ‘ ! 127,175,000 $2.1053,477,000 82.174.677.000 Number of reporting banks 2 67 67 +s 
fur with | 3. 4 " 0 "TT ' ‘ Pty loans sec. by U. 8. Gov't oblig'n: $74,219,000 $66,563,000 $27,088, 000 sey 
, ; 26 oou 47,006,000 Loans sec. by stocks and bond 1,455,812,000 1,463, 102,000 $58,525,000 $41.4 Ww) 
\ll other loans and discounts 2,157,509,000  2,167,057,000 40,075,000 GAT 
field held exel ely against BF. Ro note So. 1eS, TOG,000) $2,156, 100,000 $2,291, 748,000 Total loans and discounts $3,687,340,000 $3,697,622,000 $1,125,488,000 “$1, 108.2 
Giold settlement fund— Federal Reserve mon 173, 226,000 KT TOW) 61.403. 000 United States pre-war. bonds 38,108,000 8,052,000 4.915.000 j " \ 
403, oe ao : 1748 MS 715 1297 9 028 00 } 
tiold and gold certifieates held by bank (1 3X5 OK ” ) > “ed 1 United States Liberty bond $02,176,000 3 715,000 $1,397,000 ) 
. oI - HOS, 226,00 22,664,000 United States Treasury bonds 16,567,000 149,001 443,00 
t'nited States Treasury notes ° $24,007,000 £30,587, 000 7.057.000 40). 4S 
Total gold resery: $3,142. 717,000 35,151,662,000 $3.075.810.000 United States ctfs. of indebtedness 19,809, 000 20,146,000 13,119,000 13.0 tT 
f * Reserves other than i 120. 14 con 119.922 000 11 > (MM) Other bonds, stocks, securities 97,046,000 140,486,000 62,523,000 161.05 , 
: — Total loans, disccunts, invest’s..$5,145,053,000 $5,149,757,000 $1,431,242.000 $1,412,257 
- , | Reserve balance with F. R. Bank 620, 105,000 618,111,000 142,967,000 126 "24 
Otlal reserves $3,262,911,000 $3,271,585,000 83,227, 132,000 Cash in vault 63,951,000 63,825, 000 27,927.00 % (4 ( 
: Non-reserve cash 9.661,000 63.231.000 4.463.000 Net demand deposits $288, 535,000 © 4,3: 2000 18, 169,000 14.8 ( 
; Kills discounted: Secured by United State Gov Time ae 619, 182,000 ,000 71,274,000 {T2.9 “on 
’ . 2 ; Government deposits 57, 746,000 5 000 6,878,000 6,937.00 
; ernment obligations Ow 72.927.000 77. 482, 000 Bills payable 70,475,000 33,600,000 074. 000 ed cnn 
' Other bills discounted 7.000 “G7. NO1.0O0 °19.769.000 All other 9,094, 000 11,237,000 ? 190.000 > ALLL 
All Reserve Cities Branch ¢ 
Total bills discounted $52? 307 O00 540 t KUT 9 Jan. 23 Jan. 16 J 
liills bought rket ate sages : ches 291 O00 Number of reporting banks 2a pasts) 208 4 
bills wzht in open market 71.792.000 T5. WOT OM ISS 566.000 loans sec. by U. S. Gov't oblig’ns $148,801, 000 $145,064,000 $40,222,000 <4 P 
j . S. Government securiti loans sec. by stocks and bonds 2.719,181,000  2,726,761,000 6.411.000 62S 
; Bonds IS, 584,000 O,014 000) 20 SOS 000 \ll other loans and discounts +, 722,048,000 ,000 615,416,000 1,654 
| Treasury notes (5.000 6.4 am PP a Total loans and discounts $7,640,630, 000 647,036,000 $2,205,049,000 $2.308-915 001 
: Certificate r lebted a 2 ee 1-335, Cd, OOO United States pre-war bonds 88,510,000 SS, 801,000 74,244. 000 74 OF OM 
} t ificates of indebtedmne M4 S35 000 “4. 457,000 190.783. 000 United States Liberty bonds 629,656,000 620,092,000 27 O50 O00 97 455 1M 
i : ; United States Treasury bonds £0, 802,000 19, 151,000 9.4 
( rotal t S. Government curities S120, 772,000 £120,926, 000 £453,735, 000 United States Treasury notes 635,256,000 :7.471_000 130'OT : 
' Municipal warrants 10,000 10.000 United States ctfs. of indebtedness , 4,484,000 39 G7 (MK) 49) i 
; Other bonds, stocks, securities 1,161,432,000 1,146,546, 000 193,619,000 95. 110.06 
1 T ‘ x uss aut = =a 7m : : : : 
ote —— ee et e014. 887 000 SO87,711,000 S1,139. 552.000 Total loans, discounts, invest’s.$10,238, 1,000 $10,243,017,000 $2,379 1.000 
Ba . ne redemption fund—Federal Reser Reserve balance with F. R. Bank 1,031,259,000 — 1,029,865.000 O27 O00 - 
Uncolle os ; "tt 28,000 ZN, 00H) $11,000 Cash in vault 608,000 61, 120,000 rT ' 
oa ected item 31, 1 OO 91,436,000 30,431,000 * Net demand deposits 7,497, 081,000 1.921.489, 000 > Ay 
wn as mises 494,000 4578, 000 15,471,000 Time deposits 1,996,805, 000 1253895 00 Pree " 
other resources 19,027,000 17,120,000 15. IS0.000 (jovernment deposits 89,041,000 th &S&S_000 
i, — Bills payable 101 e 82,434,000 $1.567.000 an 
fotal resources $4,542,265,000 $4,935, 789.000 £5,013.540.000 \ll other $4,885, 92,466,000 $6,151,000 
LIABILITIES r Selected Cit 
2 J Jan. 23 
Federal Reserve notes in actual circulation $2,022,514,000 $2.049,S34,000  $2.202.701.000 Number of reporting banks 342 
Federal Reserve Bank note in circulation—net £4,040) $30,000 : 105.000 Loans secured by United States Government obligations $34,428, 000 $: 
Deposits . Loans secured by stocks and bonds 321 803 000 Tie 
: Member bank—reserve account 1.927.714.000 1.924 949.000 1.913.446.000 \ll other loans and discounts $65, 533.000 64 16 0) 
a — .. $0,941,000 61,184,000 $6,014,000 Total loans and discounts $1,991. 764. Om 1 
4 ther deposits "420 (WM) 22, 163,00 31,602,000 United States pre-war bonds 106,950,000 ot 
: on United States Liberty bonds te on re 
: Total deposits S1.991,085,000 $2.015,296,000 $1,001,062,.000 United States Treasury bonds 1) DIS an oe 
» Deferred ivailability iten $84,338,000 23. 511.000 479 ; United States Treasury notes ee ne 2 ( 
Si ame tl paid in 110,043,000 035,000 107,703,000 United States certificates of indebtcdness : , 37 sane rdf. _——— 
Surplus 220,915,000 915,000 218,369,000 Other bonds, stocks, securities $40,347 000 } 
; | 
J 


» ame pa 
= 609 CMD 10,049,000 Total loans, discounts, investments x 6.967.000 & 


Reserve balance with Federal Reserve Bank 165 





All other liabilitic 12. 986.000 


ouu 160 





2 


Total liabilities MS42, 265.000 S4.0955, 789,000 $5.013,540,000 Cash in vault 


- 

Ratio of total reserves to deposit and Federal ; 075,000 Si) 4 

| Reserve note liabilities combined S11 3ey S040 65 96% nd ye Ky posits 655,228 000 1.600' 144 iM 
Contingent liability on bills purchased for foreign Giamenaaae ¢ Tala el > Sta NS 1,066, 00 S79? * 

: correspondents S16, S45.000 $17.010.000 $54,400,000 Bills payable ames * 10,858,000 10, 847,00) 1 

ve 22,316,000 4 589 ane 

- { 


*Includes Victory notes 
i } . 
All otner : : ‘ 5 age aie) +y rye 
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ew York Stock Exchange Transactions 


(* 








Highest and lowest prices of the year are based on sales of 100 shares. Where prices are used for less than that amount they ar asterisk ) 


Month Ended Thursday, January 3], 1924 Total Sales 29.134 Shares 


nd s Transactions. 






















































































—_——— —___—__——-Yearly Price Ranges ——___-_-—-- Amount —Last Divi 
1921. 122. —— 191234 Range > — STOCKS Capital Date I 
fign. Low High Low Date Stock Listed Paid Cent } Last. Change Sale 
2615 *3 67. Sep. 28 ADAMS EXPRESS... Pepe A $12,000,000 Dec. 31, ‘23 $1.50 ) r 76% + 2% 2,80" 
10% 23 6% Oct. 2 Advance Rumely ; éépeerdaeneeeneeade 13,750,000 ; 1 lo 1% 2,600 
Bil. 60, 24 Nov 9 Advance Rumely pf.. Secunia ..» 12,500,000 Jan 2. "24 7 s 7 1% 1,800 
20 66 ob July 2 Air Reduction (sh.) ed 76 Jan. 15, °24 $1 ‘ 
ny 18% 44%, Oct 16 Ajax Rubber (sh.).. " Dex 13, DO 
wy % % Aug. 10 Alaska Gold Mines ($10).. Re ataa dee 
1s, 2 % Oct 9 Alaska Juneau G. M. ($10)... , 
*S4 *100% Apr. 3 Allegheny & Western....... Jan 
100 125 95 Oct. 3 All-American Cables Jan " + 
*S0 100% Alliance Realty. b cankea wales Jan 
$4 v1y&y Aug. 9 Allied Chemical & Dye (sh.). Feb 8 
RS 11542 Aug. 16 Allied Chemical & Dye pf.. ee Jan 1 
25% 50% June 28 Allis-Chalmers Manufacturing... eo cesosecccce Nov 2 49% 
67% 104 ss Nov. 20 Allis-Chalmers Manufacturing pf. . os Jan % , 
92, 74 95 Apr. 19 Amalgamated Sugar Ist pf............. Feb 
2614 412% 10% July 3 American Agricultural Chemical. Apr 4 
ol 72% 28% Oct. 31 American Agricultural Chemical pf.. ° Apr : ‘ 
41, 91 77 Jan € American Bank Note ($50).............+s00. Noy 
413% 55, 50% June 20 American Bank Note pf ($50) er oendeaas r Jan 
24% 49 2 Aug 4 American Beet Sugar Company Pre re re ° Jan 
74% ROY. 7) June 25 American Beet Sugar pf ececerccesceces Dec 
291, 40 22% Oct. 30 American Bosch Magneto (sh.)............. Apr 2 
2 88 % Sep. 13 American Brake Shoe & Foundry (sh.) Dec. ‘ 
113 July 30 American Brake Shoe & Foundry ee Dec. 2 
vitLes Jan 2 American Can Company Nov 
113% Sep. 6 American Can Company pf . Jan 
201 July 12 American Car & Foundry.......... een ase ee W Jan 
176% Sep. 17 American Car & Foundry pf...... oe , Jan 
‘z - $ 2033 June 25 American Chain, Class A ($25)...........++. 5 Dec oh 
29 te 14 7 5% Jan. 30 American Chicle (82.) cccccccccccccsce osee Nov 
4 3042 7 22 Feb. 14 American Chicle pf ‘ ob0eoeesevs secede 3 000 Apr 
24% 15% 304, A 4 3% July t1 American Cotton Oil Company. ee see i June 
67 a5 61 J 1 lia May 18 American Cotton Oil Company pf ° 319, TOO Dec. 
$1 8% Nov. 30 American Cotton Oil C ommpany etfs of de posit. 18,667,500 ‘ 
32% Dee. 31 264 Dee. 19 American Cotton Oil Company ctfs. pf....... 9,378,900 ‘ 
S% 41, yy 412 7% Feb. 23 4% Sep. 19 American Druggists Syndicate, ($10).... _ ? Dec. 15, ’20 4 
137 i13 162 126 143 Mar 2 87 Nov. 19 CAREER TRRORD occ. 00.00.05-00:144606Rb NO 404404 18" “000; 000 Jan 2: 3 a8 e>4 
a NT Dex 20 1M} Dec iv American & Foreign Power, 25% paid w. i....  ...... nm - 
: : American & Foreign Power, full paid........ » ” 
16 . 173% 10% 7 ti Aug 9 American Hide & Leather Company..... : 11,: 274, 100 , ‘ 
62% 40! 744 58 7 29% Aug. 9 American Hide & Leather iain’ pf.. 12,548,300 Oct "3 1% “ 
8315 42 78 2 78 Oct. 29 DE BE acracdavikcxtucontpedanase "161, 00 Jan 4 
73% 57 72 20 77% Oct. 30 American Ice pf.. ; weagitiuiieie Jan - 
53% 21% : 245, 28 16 Sep. 25 American Inte rnational ee Sep - 
11% 7% 13% 9% 1 10% July 6 American La France Fire Engine ($10) Nov 20 , 
: 101% Oy 7 91 July 10 American La France Fire Engine pf. anaemia Jan $1.4 
§2', 174% 42% 28 5 13 Oct 30 American Linseed Sdacteheeduxsidianene Mar & 5 
93 197% 6414 18 15 28% Oct ” American Linseed pf, (ekassotwcseesee July 1% 
a Mi : 27 64% July 5 American Locomotive (sh.). . Dec $1.5 « 
iP WRLy 112 7 114% Sep. 15 American Locomotive pf............s.s.. Dec J 
44 5 40% June 30 American Metal Company (sh.) Dec on 
P 107 10 106 June 27 American Metal Company pf. EPPO eT Dec 1 % 1 
91 66% 82 24 76 Jan 2 SR I, © WIN 5 6.h.60.00.0.0 0 uecceesecax Oct $ 7 
119 15 120% May 1 American Radiator pf icauaeapaglens sade ¥ Nov 1% 
23 m6 Aug. & American Rolling Mill 7% pf ‘ an 7,000,000 Jan ' 7 
eee American Republics (sh.) ; 200,000 a. 
3% 8% 35% 9% Fel 19 4% June 27 American Safety EN Gai cc ce ccsecnsseans 12,500, ‘000 Oct. 1, '°233 25 SA 
80 a os Ae American Shipbuilding , 14,706,900 Nov. 1, °23 2 ‘od 
4%, Sle 21% Jan 3 10% Oct. 1 American Ship & Commerce (oh. Sarre ~ 669,243 . 
21%, 435% 69% Mar. 2 51% Oct. 27 American Smelting & Refining Company..... 60,998,000 Feb a4 : 
63% Ri 102% Mar 6 93 June 2 American Smelting & Refining Company -. 50,000,000 Dec 2% = 
95 159 109% 152% Feb. 16 130 June 30 American Snuff ........ (000,000 Jan 24 a 
77 1007, 90 101 Mar. 8 95 Apr. 9 American Snuff pf Or 3,952,800 Jan 24 1 
18 46% 30% 40% Mar. 21 31% July 2 American Steel Foundries. ... 20,075,200 Jan 2 4 ox 
78 107 91 105% Feb. 9 97% Ang. 14 American Stee] Foundries 9,051,300 Dec. 31, "25 - 
475, 85% 54% 85 Feb. 13 48 Oct. 27 American Sugar Refining Company......_ 45,000,000 July 2, *21 1% re 
67% 112 108% Jan 3 #2 Dec. 26 American Sugar Refining Company pf........ Jan. 2, ‘24 . ~ 
2814 47 36% Feb. 13 16 July 2 American Sumatra Tobacco............... ; 14,447,400 Aug. 1, °21 . seit 
64% 71 65% Feb. 14 32% July 11 American Sumatra Tobacco pf 1,063,500 Sep. 1, ‘21 3% Pr 
48 70 "e 21 40 Dec 3 American Telegraph & Cable...... 14,000,000 Dec. 1, °23 a ~ 
95% 1284 14 11% June 29 American Telephone & Telegraph Company... .740,259,300 Jan. 15, ‘24 ai 2 
111% 1691, 13 140% July 3 American Tobacco Company..............-.++ 40,242,400 Dec 1, “23 , , 
110 165% 9 140 May 21 American Tobacco Company, Class B......... 49,300,200 Dec 1 ; bei 
86 108% 3 100% Nov. 27 American Tobacco Company pf..... wkenweewe 52.899, 700 Jan 2, 4 1 + a 
33% 26 27% Jan. 30 American Water Works & Electric............ 8,775,200 seeeeee ‘ ao 
418 93% 16 85% July 3 American Water Works & Electric 1st pf..... 8,127,100 Nov. 15, | 1% orbiry 
le 55% 27 48% Jan 2 American Water Works & Electric dnopen a 8,437,700 Nov. 15, mA 
W'® 95 31 92% Mey 4 American Wholegale pf....c.cccccccccevcces 7,471,100 Jan 1, 1% ve 
57 105 31 65 Oct. 27 American Woolen Company.............+++-+> 40,000,000 Jan. 15, 1% ni 
93 111% 15 96% Oct. 27 American Woolen Company pf........... .... 49,638,700 Jan. 15, 1 m 
39% 20% 37% 22% 7 1% Dec. 14 American Writing Paper pf.......... vsane Qe 600 Apr. 1! . : - 
2 . . 31 1 Dec. 27 American Writing Paper pf. ctfs. of deposit. 4,281,400 ‘ — = 
143%, 6% 21 12% 16 6% Oct. 30 American Zinc, Lead & Smelting ($25)....... 4,828,000 May 1, ‘17 4 > 
0% 22% 57 36 27 24% Dec. 24 American Zinc, Lead & Smelting pf. ($25).... 2,414,000 e-ov. 1, ‘20 $1. yond 
50%, 31% 57 45% 6 32% Oct. 29 Anaconda Copper Mining C ompany ($50) ... 150,000,000 Jan. 21, °24 i> Q arms 
12% s 24 10 20 11 Sep. 28 ‘Ann Arbor ....... : iansbasenes se 3,250,000 ae 
3214 20 52 29 23 21 Sep. 28 Ann Arbor pf Minacens ‘ .... 4,000,000 ae 
- 14 88% «Oct 19 Armour pf. of MIRA Go SAS ote a otc & 000 Jan z, "24 
10 10% Nov. 7 Arnold, Constable & Co. (sh.)........-+-e04++ 175,000 ae . 
bi) 15 15 Sep. 27 Art Metal Construction ($10) 3,205,700 Jan. 31, °23 , tb os = 
3% 2 % Nov. 27 Assets Realization ($10).......... (990,000 Oct. 1. 13 % es, Rate 
HOLS 24 19 62% Jan. 5 Associated Dry Goods ais Feb. 1, ‘ ‘ +10% pte > 
76% 55% 13 82 Nov. 2 Associated Dry Goods Ist pf Dec 1, “% xy + 3% oo 
7 4 26 84 Oct. 26 Associated Dry Goods 2d pf 7 Dec :, “ae “4 od + 4 1 S00) 
26 24% Oct. 3 Associated Oil ($25)..... a Jan. 2, 2 i <5} ie uae 
94 76% 3 94 Oct. 27 Atchison, Topeka & Santa Fe................ 232,463,000 Dec. 1, ‘23 1! i + 3% ere 
$38 T5'% Mar. 6 855% Dec. 28 Atchison, Topeka & Santa Fe pf..... ... 124,199,500 Feb. 1, ‘24 4 sor 4 H 3% Po v4 
7% 1 Feb. 21 1% Aug. 14 Atlanta, Birmingham & Atlantic.............- 30,000,000 ey 3 . I 2 + % Le 
vn 77 Feb. 26 109% July 31 Atlantic Coast Line................:...ss00ee 67,586,200 Jan. 10, °23 344 le oe + 1% Ayres 
9 1% Feb. 13 % Nov. 15 Atlantic Fruit (sh.).. - cae i os ie ‘ ; 
: Feb. 14 % Nov. 15 Atlantic Fruit trust certific aia oP Aa : ° i% ¥ Fy 
76 18 Mar. 19 9% July 5 Atlantic, Gulf & West Indies S. S Feb hy 7 + 1 ‘2 - 
tile 15% Mar. 19 6% July 3 Atlantic, Gulf & West Indies S. 8S. Ken Jan $1.2 e, 15 3 = 11108 
*1125 *820 Jan. 9 98% Sep. 19 Atlantic Refining........ 000 Dec 3% = 130 + 6% ne 
113% =: 103% Jan. 18 113° May 2 RE IIE Do iiciaccqacnccaseebea ss 000 Feb 1 i i 1% = 
- Aug. 28 51 July 2 Atlas Powder (sh.) a dared +5 ame aaa Dec $1 <4 744 aes ow 
Jan. 13 52% Aug. 1 PE I BE hwcccccscatadounss Feb i 87 : : 
20 Feb. 14 7% Dec. 29 Atlas Tack (sh.) ¢ ” + * pies 
134% Jan. 12 17 July 6 Austin, Nichols & Co. 25M ze Hs yt 
70 Jan. 23 78% June 21 Austin, Nichols & Co. Feb ne 5S rs been 
; Apr. 18 6% Dec. 22 Auto Knitter Hosiery Oct 7 ee 0% 1% "ann 
5% 2Y, Feb. £3 2 Jan. 2 Auto Sales ($50).......... / - Tr 2 am 
15 10 Feb. 27 11 July 12 Auto Sales pf. ($50) Dec $4% 1% + % = 
100% 624% Mar. 19 110% Aug. 4 BALDWIN LOCOMOTIVE. ..............---+- 20,000,000 Jan 21 : eget 
106 95 Jan. 4 119 June 29 Baldwin Locomotive pf.. Jan + ee 107/500 
42% Dec. 8 40% Jan. 17 Baltimore & Ohio.......... Dec ‘ ) thy, i ere 
56 47 Mar. 21 55% May 7 Baltimore & Ohio pf..... Dec J Q We A "aa 
a Jan. 6 84 Dec. 18 Bangor & Aroostook pf Jan. 1 Nt - 3 a 
41 30 Feb. 16 20% Dec. 20 Barnet Leather (sh.) Aug $1.50 a + 3% : 
a6 70 Mar. 16 82 Dec. 5 Barnet Leather pf.. Jan - “a 900 
2 21 Mar. 2% 9% Aug. 23 Barnsdall Corporation, ‘Class A ($25). ieee 13,000,000 Apr. 3 . + pon 
35 14% Jan. 3 6 Oct. 31 Barnsdall Corporation, Class B ($25). eveeses 3,713,275 Apr. 3 ns Toh 100 
1 ly Jan. 12 % July 3 Batopilas Mining ($20)...... =o weaes Ma T * & 208 
29 27 Apr. 4 ‘86 June 21 Bayuk Cigars, Inc. (sh.)..... 21 ‘ re ona: 
‘ June 16 95 Oct. 11 Bayuk Cigars ist pf... Jan 
Jan. 11 *400«=6 Jan. 11 Beech Creek Railroad 0) Jan nn 4700 
7 Mar. 26 48% Dec. 13 Beech-Nut Packing ($20)........ Jan otk fs oF 
100 97 Oct. 29 104 Oct. 29 Beech-Nut Packing pt, Class B. Jan q - sake Ott 
62%, 391, Mar. 3 41% June 2% eee Jan . ed S "ane 
116% 93% Mar. 12 100% June 21 Bethlehem Steel 8% pf.. sane ctesases Jan nh a 12, 104 
we Mar. 9 87 July 2 Bethlehem Steel pf., new........ Jan 1 sip Yr . 400 
May 10 89 Nov. 7 Blumenthal (Sidney) & Co. pf.. Jan 1% - t \% aL) 
10% 3 Jan. 18 3% Oct. 25 Booth Fisheries (sh.)...........-+++:- Apr 50c a y 4h arr 
29 39 Dec. 21 2% Aug. 8 Booth Fisheries 1st pf.......... Oct. 1% ‘ ‘ sy . “2 100 
9 BY Mar. 2 3 Dec. 11 British Empire Steel.... ie , oe . hs + % 
58% 55 Feb. 15 524% Dec. 11 British Empire Steel 1st pf.. Aug. 1, °23 1% 2 oa i3 
23% 21% Feb. 20 12% Dec. 10 British Empire Steel 2d pf. sees Ms out 
100% 88 Feb. 9 104%, May 22 ‘Brooklyn Edison .............++++ Dec. 1, °23 $2 : + ; ia 
° Apr. 19 % June 30 Broo'lyn-Manhattan Transit certific ates (sh.) 632,515 cAcaees “72 y 1% 
‘ Dec. 20 31% July 2 Brooklyn-Manhattan Transit certificates (sh.) 197,449 : ; ‘ 15% , 
10 3% Jan. 2 % Aug Brooklyn Rapid Transit certificates of deposit 26,150,400 
+ ee Sep. 11 30 8=6Oct. +26 Brooklyn Rapid Transit warrants, full paid.. 1a + 3 orn 
Tél, 51 Feb rj 103% May 11 Brooklyn Union Gas............- siadieupees . on tos aren 
46%, 33 Apr. 2 41% Oct. 29 NN og cn ckclnn kictdetelietasseodan HS se - ~ ans 
70 Jan. 15 85 Oct. 26 SN RERUNS o's csc0cavadensecaskaseasuenes J ( . 3 ret 143.500 
5% 21 Jan. 25 % June 2! Brunswick Terminal and Railroad Securities. - . 19% 125 on "100 
7: 65 Mar. 13 120° Mar. i Buffalo & Susquehanna.............+++--000+ . 50 50 100 
44 41 June 12 0 June 19 Buffalo & Susquehanna pf. bicinn sewed = 7% 191 35% + %& 11%. 
GR 49% Apr. 24 ) Dec. 3? Buffalo, Rochester & Pittsburgh. eee ceeeceres ° *85 3 c 
” x01, Aug. 1 *$5 Dee. 28 Buffalo, Rochester & Pittsburgh pf......-... : oA ; 03 106% 4°31 3 300 
x Mar. 23 100 Sep. 29 Burns Brothers, Class A (sh.)......--.+e0+4+5- 8 te j 241, 3° 
sy 3 | Jan. 2 21% Sep. 29 Burns Brothers, Class B (sh.)..... ; EP Ad wr ws 120. tat a 
Feb. 6 118% July 3 Burns Brothers prior pf.....-......--+++s+++5 : ‘3 Pr +9 600 
: June 25 94 Sep. 17 IRN icy 0.6.6.50.0608 $0:00:0640b4 e006 ‘ 70 sg : 
! - Tuly 17 4&7 July 17 Bush Terminal............-...-+e+0- sagawws “ Sau NY + 43 
wo 87% Mar 2 894 Nov. % 3ush Terminal Buildings pf.. eee 19 > oie 4 1% 
ss 141s Aug. 18 13% June 21 Butterick COMGGay. «6.0. 02cccccsccccsvevescas 5 tg , 
oy 8% Feb. 14 4% Oct. 27 Butte Copper & Zinc ($5) .......scccccccpevece Hh Nie om 
22 10% Feb. 1 12% Oct. 1 Butte & Superior ($10).........--..e+eeeeeees a , a 3% + 1% 
19% 7% Feb. 16 1% Nov. 3 CADDO CENTRAL 0. & R. (sh.)...... : . as a6 + 4% 
74 535, 7 Feb 9 77 Aug 4 California Packing (sh.)...........-+.. ee Eye $1. 0 . “ 7% 1% 
ia di : 29% May 31 17% Sep. 19 California Petroleum ($25).............00005. 43% ‘ = a iy 
RS ORY DRL RS 110% May 23 90% Sep. 27 California Petroleum pf................ Fre fies ae é ’ a ne ry . 
Thy 3% 11% 5% 125% Feb. 20 3% Oct. 29 Callahan Zinc & Lead mista 6, mr a 
ad 
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192 I! pattie oe > ” Han a] k Amount Las v d s Transac 
High Low High Low High Dats Low Date apital Date Per Pe- 
; . Stock Listed Paid at 10d First High v Last Chang ale 
wm 41° 66! of M l ‘ ), : met FOr 1 » = 
+ ‘ bg a ! iz - as Calun t & a (Slo) 6,425,300 Dec “4 ° . 8 19% 3% ‘7 4 poe 
1% 101 131% 119% 160 “yo > be, _ : Arnie ‘ . t > Angee 48,015,900) I ex 7, ‘2 18 194 7% Is% + ‘ how 
ii ww Htile 51 am De oy iat Aus. 4 Canada Southe! 994,800 Dee. 30, °2 Q 145% 50 114 18% + 2% $900 
Lb. 1 1 tie 6 ; , . vpn yoy : 15,000,000 Feb. 1, "24 3A 138 ; 1 531 t TO 
. m™ _ » ! I 7 Carson Hill Gold Mining ($1) » ms 4 ie 
10% ° » & ing 200,000 rig ‘ 1 13 100 
! ‘n % Feb. 21 4 O os Case (J ) Plow (sh.) 125 000 2% ae 2h 2% 1% ‘ 
, Is . p ’ 25, ‘ H » 
“4 oy ‘ + , | nage he Plow 2d pf 00,000 : . 
« = wa -- ‘ “ Cas J. | rhreshing Mach » . 7 E 
ne, 9 Ww Fe Ss ld Api % Oct li Case ! rhre shit . M ereey f ey = an v= : ; a 
43% 225 44% 29% 4 Ma 7 ™ Nov. 2 Central Leather : : pe ees: oe ' « is ia 77 + 7 til 
ib 7% S2% ih 7% Mat : : > Sieaent Lane on . $9,689,300 Aug. 2, "ZU i7% ‘ 77 , Pip 2X) 
' - : = . . Apr 21 445 - - 
aN Int 5 184 231 he ‘ ) { Central of New Jersey * 37'436'800 S “ ‘5 “A . a a ” 87 iS ase 
+ + Ee r ’ N June 21 Century Ribbon Mills (sh.) : 100.000 . até ete - t : os 
URIs ar. 29 , O 17 Century Ribbon Mills pf 9 ’ ' > ‘ - ‘tA 
364 40 32 60* Mar s Oct erro ad | c , 2,000,000 Tree ~ ' YQ + 2 On 
“ oe yy o _ 1 ; : = Cotye ae Fesee Sesper (e.) ° 1,083,422 Feb. 1, “24 $1 Q ea " tj é 6,700 
= = b a 45 - ‘ 4 28 July s Certain Tt ed Products (sh.) 92,000 Jan i #1 $1 ." oes ~ tae — 
6s 63 “ eo ioe Ut i Certain-Teed Products Ist pf 5,040,000 Jan r 24 ‘ oO = = pe —4 pd 
pre 3534 79% au% ; peneess Certain-Teed Products 2d pf . 2,675,000 Jan, 1, ‘24 1% OQ ‘ ; aa 
6% - a. + +H 7 t ‘ i ‘ Chandler Motor (sh.)..... ; 280.000 Jan vy D4 $10 Pr ; > ; 
a) ; os ont ( i June 27 Chesapeake & Ohio hit er es : og Pys ide be 333,300) 
1 oa 1 4M 2 June 2 Chesapeake & Ohio pf aa 1 3g - yy { ” ~ n 
2 1 Cc} . ait ° ‘ i - uy 1 ” cK) 
20% 3h 1 r im 7 oe ee 18,19 1 +700 
.) 3 b Ja 2 cago & Alton pf 18 504,000 Petes? ier ; ie 4.700 
43 12 . a NOV. « Chicago & Alton ctfs. of deposit $463,200 ' a 
~ ot , Lugs Chicago & Eastern Illinois 845.300 4 ~0 
4s 811 1 Mar ‘ 4 ~—-—— ——— asiAS2 . . = - rs - 24 245, wo 
son oe on% ; 2b i ‘ ( hic ago & hastern | is pf — = — — aa 
244 4 > , “4 } oH °? “tH Chicago Great Weste Feb. 15 % + « 2 204) 
aA a 1a’ 45 LA , & Oy OM t ti Chicago Great Western pf July 1 1” , $500) 
3% _— rt . MM , 3 = - Chicago, Milwaukee & St. Paul Sep ~ ‘ “ 2 2 474M 
= = oo - 2th I ’ Chicago Milwaukee & St, Paul pf Sep , 1 ; ; " “ c - Hoo 
12 : . - He I 2s Chicago & Northwestern Jar " “4 P SA =a - ! t Wy 
40% 9 “ MI +, ie } a “ meter rage ate pf Jan. 15, ‘24 SA jon 13 * 1 j : ooh 
0 o Pneumatic 00 Jan. 2 ¥ ) 
0S Kite a) web. 8 oe Chicago, Rock Island & uae -* oe : > { “+ 
hand “~ ; Chic rv; Rock . . , - -‘ 2 ww 
3% 10% a ‘ : 1g + is and & Lex 1 » <4 : . ‘ y 
mi ! S Ma , 2 ‘ ct . bec. $1 SA t “is ") 
107 . Ja ) j r ‘ oa 20, «2 l } 8 OOO 
” uM) far . ig. 20 2 SA r 
20% 1%, 0% Ma : 1 r Chi aoe oo og m= Pe ci “i 2) 
/ =~" : \ “ Chino pp : . ~ <é : 200 
HOLy 4 1S N oo | w ( * . 7 p St sep Mr, at 17% 20 x ~ 
100%. 7 “0 ‘' ’ ‘ y ouls Jan, 1%, ‘24 4 113% 14 " Pi 
oni 2% oo Ane ~ ay «t Cleveland, ¢ C. & St. Louis pt Jan. 19, ‘24 ) ay ‘ 
pea | rd a - be Cleveland & Pittsburgh ($50 Lec . v9 
2% 4% CTO aS @ I Cleveland & Pittsburgh special ($50) Dec. 1. 2 - 
49 70% 10Sy 110 Fel “ ange luett e body & ¢ itn 15,000,000 Feb 24 m ) : - 
4os 19 4 sy J r 6 Oct - } seem ‘eaboay « ». pf 8,482,000 Jan 24 A Q 105%4 105 “ TT ; “ 
7 ) feane , a faeces. elie a 500,000 Jan 1, ‘24 $1.7 Q = 77 ’ + 
2 7 M 1 0 et 2 “ating egy 10,000,000 Jan 1. 28 SA “1 gv , nou +4 
on . » Ay - t uv Colorado Fue & lror 927 Fr. = 4 ae « , 4 ”) 
106 106 1O1%, wr Ma ’ 1 ( cain ir = . 34,235,500 May 25, ‘21 4 204 “ey j * + 
40% 1B 4 ‘ Fel ) re atts al fee wl nial . 2,000,000 Nov. 26, °23 J Q . a , 
ne 6 5 oo OF ) r ‘ Ago & Southern 31,000,000 Lec. 30, "22 4) . ~ 5 
; erage & Southern ist pi 9 500 008 4 : ' ' 
SM HO% ’ ; a 1 29 a ; . - : ' 000, ) ’. SA “ 2 4) , 
j 73 Apr 1 . a a — rad & Souther i pf 8,500,000 " ‘3 F - wu 
n : ~ = olumbia Gas & lectric (sh.) 1 0.000 ne 5 “ _ 
. ho s ‘ m a Columbian arbon (sh. Sere aE, 402.131 7 *y —- % = 
( 34 t el , ‘ 2.1: oI “ 
- +t a : ’ 2 A 19 Commercial Soivents, Class A (sh.) a 40.000 ‘ ; ss t / . 
. . phe | , ‘ I \I 21 Commercial Solvents Class B (sh.) 40C + ‘ , ry rt ‘ rl nage 
Nty Th THM 5h ’ 1 s ‘ j 0 Comp.-Tab.-He« } . dl 00 34 a) 4 oo 
s4 I " j [ ‘ perenne a ee cag : 150,685 Jan, 10, "24 $ ‘ a4 10 ‘ f > 
18%, 1% 22% Ja “4 w Nov ON Conley Tin F il. ‘ ae Jat 10, (24 ‘ & vy 7% : D 0 “ 
si 1% 424, INS, m J 14 24 Co lated C 198,964 Vet 1, '20 Ue 11%, 2 
40) 53 - 17 s Fel Ko ec. 2 Consolidate ; ener an 3 Apr. 15, "21 ‘ 2 22 ¢ > ~ 
2 ' ' - Se eens Gans dated Cigar pf 4,000,000 lec, 1, °2 1 Q io s4 70) 7 o4 
s Lith, ; dena ousolidated Distributors (sh.) 190,484 jan. 21, 21 « : . an 
ao et ; : A ; onso idated Gas, Electric Light & P. Balt... 17,268,300 fas »" 24 . os . (¥ 
. Dp 7 ; Sy ,- pes aoe . (sh 3,505,028 Dec. 15, *23 *1.2 Q i] “7 4) rey ? 
M4'y n4ly 97% Jan. 20 “Apr ’ teaiiiaainns Cand ee od 1 hi aii 
eq 9 . ‘ ; ‘ ; ‘ . satlo oal, arylane an "| oO ‘ 
21's 12% 15% ) 14% Fe t Or 0 Consolidated Textile (sh.) — 12 = ” 
is | - - la Continental ¢ (sh.) ee -~ - . s 7 . GM 
10) #21 115 oo 110% ‘el a2} me — : : No 1: $1 ) , y 
72% Pet 115 ! aa * : 7 “on , in ‘ Co iting ntal Can Co. pf 5 R34 a ° 7 = M 
10% ou Je Aug ; Continental Insurance Co. ($25) 10.000,000 July 11 SA ol, ao 
Hy nw ou Woe I ‘ , ’ - nepes ~— al Motors (sh.) ‘ 1,760,845 , x : " 
; ‘ - ( roducts Refining C Cry te > OOK 
112 O8 il} 203 y 1S " . ‘ . ni 49,784,000 Jat 19. ‘24 , ) 17 INT . 
122% Feb. 24 11 Nov 1 Corn Products Refining Co. pf "94 827 000 ate 1b) 24 ' a san “4 : s MMM 
14% 22% ; 621 ' ‘ ae” Products Ref « Company, new. w. i , 4 0 i , “ 
> 12, hy 109% Fel 4 33% Oct ‘a , 7,427 1 23 $1 io rh + 7} on 
‘ 49% 0 yy a4 , M t ") i y 198,000 1, *24 Q y ” 
107% ou ONS, Hum 4414 Mar. 21 7 Sep a 992,600 15, ‘21 ; 4 . 
a1 17 100 x0) 14 M m Aug ._ 000,000 o4 ‘ t tS ut 
32% 10% oN ‘ ™ F Aug 1 Co. pf . 25,000,000 1, ‘2 Q st W) s K Seaae 
of 6x 102% 78h, vey, I ‘ ” jul an Sugar ($10) 10,000,000 2 Q $63 LUD 
26 iby 10% sh 0 Fel x Aug — 1 Sugar pf. . 7,298 000 » *D4 7 « uN )Q7 ¥ “ 
G7", 1B 41% 15% ‘ | , Au ' Sugar (sh.) 500,000 1% 17 if : : 
ep oe te. 8 ugar pf . 50,000.000 Apr. 1, 21 1% ez, Gs emia ww 
. I Jul tee . 10,000,000 1" 4 3's 36% 13° 300 
- 2 : oer ~ nican Sugar (sh,) 03% - . - 
4 I) i i Jal + Cuy 1 | im Guaer pe . 8,201,110 j ’ ‘ (AM) 
i- I et uyame ruit (s) , ’ ‘ ‘ ab 4 
“23 — — — nt it_(sh.)..........-.-- 250,000 Dec. 28, "23 $ 0 74 : - 10) 
“oe e ies) 255 ™m | 0% May 2 DAVISON CHEMICAL (sh.) x 718,031 — a <— s — — > ~. ee ; J oh, Nm 
mi ss x0 Hl i3 j 17 tit , ) ~ Aiea "& sa * ents : ’ 13% 100 
21 13%. 24% 15, S far. 1 ay, Le oY (py Peay uM : 37,828,500 ee, 2 * To Q 2 Th , an 
110% 0 141'y 106% 124% Feb. 1 ; 1X = tiedeen. $4,058 Jan. 2% vn Is 187 S s : 000 
240 W8 14% 110 130% Fel - 100% O Tint wpaatnlling ae . 42,503,000 Dee, 20, ‘2 Q 108 ii > ‘ Mi 
100 03% 118 100% = =o1ll I 1M ee SARS & NPROES (One Jan, 21,'23  & Q 1 1138 i 7 * 
on ‘ 4 e t ais } » re) 105 : ind 
049 oar, 5 N : 4 N = Detroit & Mackinac Jan ya Our, LOS% , ( 414 
Th i) 70% ik it Apr ‘ ‘ ‘ on - ; M ~ . Rail pf Jan 2 Y % 
Y é ¢ ol ited Railway s 15,356,300 Dec "2 1 Q 
ws 1 " | : evoe & Ray 5,396,. « a:b l 2 
fey = AN 121 ne e ae © eae Se oe 2,000,000 Jan. 2. ‘24 Q 
10% 23h m 2 jan. 4 ib% May 22 Dome Mines (sit - 16,965,100 Dee. 15, °2 Q 
14 Jur ! 1 Oct 7 ougia ete —_— Jan. 21, "24 ‘ ) iv ” ~ 
“0 18 1 D . : ese Pectin (.) . és 300,000 Dy a1, “as Q 1 Ay ; : uM 
4'5 21, 6 25, J 1 Oct Duluth or Traction ° 3,500,000 Jan. 2. ‘24 Q a 
7% &, 104 - S Dul aa Shore & Atlant .. 12,000,000 3 on - 
169% «105 ii A Os ee . : co Wane a Shore & Atlantic pf 10,000,000 i ‘ r : M 
wry st) ws a "n 1 , ; De Pont de Nemours & Co 95,067,500 Ih In. 2 , a . ! Lf 
7 of ot 19 a” gn , Dee u Pont de Nemours & Co. deb. 6% lan i Mt <7 : 
” Nt sn 72 sp Apr. 1 i Durham Hosiery, Class B ($50) las a1 OS m4 ki * 
ve U , : te am Hosiery pf ~ nan Ann Keb 1 24 1 , 7 . “ ‘ 
901 - ; aquesne Light Ist pf, Ser A 15,000,000 Dec. 15, 2 Q “ or \ : > 
. : 0 115% Apr 49% Jar 2 EASTMAN KODAK (sl Ty ~ . - i . 0 
0% ~102% *108% °10 114% Apr WiK'y Sep. 26 Eastman Koduk pf.... yy wale lla «2 tu 112 vs ) i in 
nm 40 nT + a oo — : aton Axle & Spring (sh.) cae y D4 , r4 4 
ons . 7% Ma ’ 2 j f cote a : = i 3. °2 ps 24% 
2m} 16 25 i} ( I. ” en j E 1 Hs Storage Battery (sh.) 797 877 Jan, 1, ‘24 $2 ) ww 2 qi é 
ms +0 ; rs . i oa , rs 4 “ te ~- orn ( oal ¢ : 12,000,000 Sep 7" 19 - 1? 123 a 10 
m1 i! % ~ Horn Coal pf. ($50) Dec 11 ‘22 ° > on ~ ~ 12% oo 
‘Gu Sy <7 I | Emerson Brantingham _ “ “1 f — = + mY 
an <7 i ! til. t : I son Brantingham pf Kel i" ana 2 on 
aT 9 wa - 8% Oct. 2 Endicott-Johnson ($50) lan. 2.24 $1.25 tiny 4 
7 0 S ’ oa Oct 0 | tt aaah © t 2, 2 1.2 “7 : 
10 1R% 7 | i . rte J pf Jan > "D4 1 ” 14% 11> ‘4 ; ne 
f on) 1! | ; 7 
‘ =i a Ih t J ! ert 1% - 27 
10 20% “ Y > <a Erle a ot ; . 47,904,000 Apr. 9, ‘07 1, : * : 0 
nM de + oe oe oe : 16,000,008 ; aan . 200) 
+r > _ ; a Ere & Pittsburgh ($50) 2 000,000 a > - <3 a - ay 4in 
= ’ 2th ; Ja ‘ m xchanee RBuffe sh.) , ’ - 2 of 
249,005 Jan ” Wh re) . 
: ¢ ” * * — PE nm ft bh = , - < e 2 
18 20% 2 1 Fel j Tr 4 FAIRBANKS CO. ($25) 1500 aces . - t 4 - ‘ Aw 
. Fairbanks Co f 2 ¥, : i $4 4 vi . 
a2 44% 107 7h 4 Sas ° 2 Oct x eames Whe cane a ; 2.0 0,000 Apr 1, °2) . Wiz ‘ 
7 74% 107% 91 99% Feb. 14 => Gee 2 ar ars eo So 257i Jan. 2, ‘23 $2 Q T1% ete - ~ 
sy 5% 18% % a ‘ - = ri 2 ‘amou ayers-Lasky pf . 8,620,000 Feb j D4 ‘ 7: goa, os HM 4 oni 
43% e 2 = on a ’ J Fede ral Mining & Smelting 6,000,000 Jan " ’ at ‘* s ‘ ux 
6 2 R Rs 0% Feb 1 4 June j Federal Mining & Smelting pf 2 000/000 Dec +, ze pL. my i% % os 
et oe t ‘ » > > ’ ' , 2 = ps 
on om . : 3 Ja ’ Fidelity Phenix Fire Insurance ($25). 5,000,000 July 1 <3 SA same i * $i, 1% 1M) 
wo on o18 * - "1 7a R 7% Aug 4 - ifth Avenue Bus certificates (sh.) : Jan 7 ‘ Oo nae IN’ " 
; S oe ~le Jal 140 uly ‘sh to ‘or " r ‘ M + < ’ + tee 
a4 57 1N3% THe 102% Vii 14 o4 mn Fisher : rs : yh te - ode Feb I, $2.50 « 167 : _ 0,000 
. - : ; a! — ody, Ohio, p 10,000,000 Je , 1 a 
19% 5% 19% 10% 16 Feb 1% Oct. 19 Fisk Rubber (sh.) as ort -_ : 24 ) 18% Ss Wy 
an ‘ : Fisk Rubber Ist pf thx , S% ie) Ve ‘ 5, ROO 
7Nie “we M Fleischmann Company (sh.) lan by : ; a 2 000 
di% ju _ sn bi “ba 20 Ko ma ation Company (sh.) Lec 1S oF $1 Ds 44% ily 2 7 
a = == : 2 _Freevort Texas (sh.) rr Nov. 28. "19 j aoe ms 2.100 
no 19% 80) tm Pen, Ix «6 GARDNER MOTORS (sh.) es cee ae on = — 
10544 10 M : +3 General American Tank Car (sh.) Jan 2, ‘24 $ ’ SA 40 + % 700 
Th 20% TM 4 Mi 1 : . p Gener nl American Tank Car Co. pf 9,219,000 Jan » "D4 , oO bes % ») 
117% 7 Wt 230 Ma ‘ ee General Asphalt ; 19,820,000 : Mn 
78 = ane 7 fit Sep. 2 General Asphalt pf 7,416,000 Lex rg l » + 1% RIK 
o ‘ : ov ’ Is ' ' oe ’ 4 - - x ? 
11214 112% Ma 1 10a : . - G eral Ka FR sh 420,719 Det 7 oy s he + 3% OOK 
70% i 83 NT Dee a] sen jun s yoo sede Ba! ing pt sh.) : ) Dec. 31, “2 $2 ) +11% 70K 
100 84 10 100% 10 Fel ; - t ’ veneral Cigar Co asus 18,104,000 Feb 1 24 “ a Wile 974% ’ I s 
ony ao 106 4 109 iot rv * bye General Cigar Co. pf 5,000,000 Dec 2 1" ) 7 or ‘ h U ry S TOK 
Feb Teh N . 2 ‘ Ey ! + 
144% 100% 10 me 21, Dee , arte tun b. pt 4,000,000 Jan 2 D4 o 108 107 4 4 oo 
12 1m 2 Jai 10% Oct. 19 — Jan. 3, 24 : : 1S lod hn 215 1 “ys 
16% \ 15% gi 17% Apt a a? Sot on ial ($10) Jan. 1h, °! | PP ery eli + 18'y i 
7 “2 ath si) x9 Apr 17 wae n lec. 12, *2 0 ‘ ries +. r % 21 
SS st) roo TT Apr 10 . par - pf 16.1 Fet l 24 : pS ™% + % 8 “> 
TS 60 sh “0 Apt - ee teb 2 Feb 24 ) om en . ri 
Lv i4 I> % leb Feb 1 4 Ss] ep 8 ale 
is ih 0% Mar ‘ ” Mav < Bt , Jan. 1 ‘ arr a i” x 
- wily jst Apr 4 yt sane - 5, 236, 4 May } ” ‘ : + % rl 
12% VAT Feb. & me . G00 wn { 
11, Os Feb 9 , Sep 18,000 Fel = yy * a A 
Jur oo ss NS ‘ ; 
144 14% ogt Ma 7% Oct 7.50 
ge "1 TOK or Mar “a “7% (Ok *~ 1.) Feb. 15, °21 d "” + . ‘ 
"0 Feb 10 an” Cnt 4 ‘ pf Jar 2. *24 ra = <7 : Me 
‘ n2) Apr ? ‘ % ar Tire & Rubber prior pf Jan 24 ) - oe + 
1% as, >a _ ae @ 13 Uc = Goodyear Tire & Rubber pf . ’ XSL, hy 5 
iy a ~ . u - -> Ox t a4 Granby Cons dated Mas i iv +“ ) 12% 
60 ary a a : a *é Gray & Davis ‘sh.) Mar. 1. °20 ti 135%. 14%, b 
20h ; ays ante -* ; Northern pf > ' > be 7 8 ! 
ts ORT 3 Mar a ; * ‘ } ‘ Feb 24 SA f a L 
ony, Mar. 1s 102% Aug. 1 Northern ctfs. for ore prop. (sh.) 1500. De 2 : — 2: 
. Western Sugar pf 15,000,000 Jan. 2," Q + a ms Ci 
- 2 lus 1o7 is " 
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New Y ork Stock Exchange lransactions--Continued 
| ro tang Amount —Last Dividend 1's Transactions.— 
ov ‘ i928 Range STOCKS ‘apital Date »e) 
} Hign Low High Low High Date Low Date Stock Listed. Paid Cent I Last Change Sa 
oa oo “i Green Bay & Western Feb. 10 Go 
| 21. 181 24 34% 24 Greene-Cananea ° Nov. 22, ‘ + 1% LL 
i ti, >i 14% 14 19 Guantanamo Sugar (sh.) $7: July 3 2 + %& 
oR ot 9 Guantanamo Sugar pf ° 1,42.5,Q00 Jan 2, ‘24 y. Ke 
i iv 20 22 Gulf, Mobile & Northern . ‘ , 10,469,000 osee 16 2 
a7 i6 62. 9 Gulf. Mobile & Northern pf ‘ dale 10,961,100 Nov. 15, ‘235 3 vo" Ty 
47. $47, 104 20 Gulf States Steel. 11,200, loo Jan 2, *26 ‘ S43, 1 
tol Mr 105% 9 Gulf States Stee ist pf 2,000,000 ___ Jan _2  ——. ( 
' 3% a s HABIRSHAW E L ,ECTRIC (sh.) Dec. 1, ‘2 37 1 + & 
te 3 Hackensack Water pf. ($25).. Dec. 20, ‘2: >> 
ri 2 Hanna (M. A.) Ist pf re Jan » he - 3 { } 
? : $23, \ ; I " Hartman Corporation, new (sh.). + 2X 
a ‘ Havana Electric Railway, Light & Power 15,000,000 Nov. 15 : 
44 Apr iv 1 July Pr Hayes Wheel (sh.) — 200,000 Dec ae 7 #87, 8) 24 
58 Nov. 24 19% Sep. 15 Helme (George W.) Co ($25 chau sos ‘ . 6,060,000 Jan 2, ‘24 $2.54 7% Kh 
: 12% May 1 112% May j Helme (George W.) Co =< 4 6600-8 4,000,000 Jan 2, "2 1 lia 
- ped Hocking Valley idea van F .-+ 11,000,000 Dec. 31 2 r 
- 61 TD x2 ii 9% Jan. 2 34 Dee. 17 Homestake Mining iwackedbiasengeasinccc ae S000, MR, 225 4 
“ zi 39% Mar 15 286% July 2 Household Products (sh.).........- —e ‘ 500,000 Dec i, "23 75 ‘ 4 \y 
TH 101 O13, 614 78 Fet 16 40% Aug 4 Houston Oil ard eer ee Pe eo 25,000,000 , + 2m 
% . 27% 19% 32% Mar ~ 20 June 28 Hudson Motor Car (Sl.)......ceceeeeseeeeeee 1,200,000 Jan 2 *S4 re 27% \% BD. 7H 
163, 1s 26h ’ n Dec. 24 Hupp Motor Car ($10)...........+eeenee -» 9,138,090 1, “24 2 6% 1.8 
: 1 Dec 21 Hupp Motor rights eve P P . 1 NIM 
20% t 14% Oct 27 Hydraulic Steel (sh.). a 7 + 3 
° 60 Dee 1 Hydraulic Steel pf 21 25, + %, $47 
100% 81s 115% Dec i” ILLINOIS CENTRAL =e aN" 2 4 104 + 2% 
*63 5S *7o é Illinois Central Leased Lines eer rr 10,000,000 San i, *s y- i4 ae. 
116 Illinois Central pf... ; ‘ .« ees 10,703,300 Sep 1, °23 11a + Sly ) 
7 Illinois Central pf full paid - « 10,982,180 10514 + 1% ( 
Independent Oil & Gas (sh.).. Sereryy 450,000 Sy + 1? x 
Not 1 or Indiahoma Refining ($25) 5 scacene See July A, °S2 7 4 2 + & 25, 001 
1534 ) 11% Indian tefining ($10). ° cigugeae week ae Dec. 15, °20 43, 4% ox 18,600 
SO RO Indian Refining pf.. ae er «eee 2,296,400 Dec. 15, ‘21 4 tis +H17% pe 
om! 1 27% Indian Motoreyele (sh.) R ‘ 100,000 ‘ 74 +16 - 
| e925 Ingersoll Rand s 24, 056,300 Dec 1 23 oe *102 
*104 Ingersoll Rand pf nesh beds veneev we enbmeee . 525,500 Jan. 2, 24 + 4% . 
eS EO eh ae ee er 182,779 Dee. 15 s + 1% 
6 OS PRP er err rr errr Tener rer 10, 000, 000 Jan 1 24 ‘ +4 
114 197, 1 23% 24 Inspiration ‘onsolidated C ‘opper (B20). cccceve 339 Jan (ee Ztily + 1% j 
Rye M4 9% June 30 Interboro Rapid Transit....... Secocesecsescs 34. 105, 000 , 7 + 5% 
13%, 6 20 % Oct. 2 International Agricultural .......... judegan: Tae O11, 600 ‘ 1% + 
a 26 i Dec. 28 International Agricultural, new... 393 1% 1% 4 
57 31 23 4% Oct. 30 International Agricultural pf..... ; Apr. 15, °2 r ™% + 1% ( 
20 21 19 31 June 2s International Cement (sh.)...........+-.4-- Dec. 31, “2 $ 2 ily + % - 
6 19% June 28 International Combustion Engineering........ Jan, 31, ‘2 Zi + *% uM 
; 7 15 Aug. 11 International Great Northern Railway........ : 27 + 4 
1001 67% 7 66% Oct. 2¢ International Harvester..... daeendnee’ oe Jan. 1) 4 x 85 + 7 
110 ony, 4 106 Oct. 27 International Harvester pf... re er Dec 1, ‘2 1% Thy + 
17% 7% 11 4% Aug. 9 International Mercantiie Marine Sh + 1% 
u7% sti * Ike Aug S International Mercantile Marine ‘pf Feb 1, "235 2% + 1%, 
17 I1's 16 10% Oct 26 International Nickel ($25). : 609 Mar “ae +% - & 8 RIM 
x 0 12 9% Jan 2 International Nickel pf ‘ Ey EO $,912,600 Keb 1, ‘2 80 + | 
73% j83, 6 27% Oct. 26 International Paper Company..... + seeees 20,000,000 s % . 
ad 2 . International Paper Company pf y Jan. 15, ‘24 j 
Tbs 7 5 i) Oct. 24 International Paper pf., stamped Ree . Jan. 1 24 64 l 
Go tr 5 77 July 5 International Salt.. Seite ha eaemaeee io i Jan. 2, ‘24 - 8 
28 644% June 20 Epternational Boe (Gi .)} oo. cnceccsccccecec rn 920,000 Jan 2, “as 6 
l 11444 Sep. 13 International Shoe pf.. cocescse RapeOee Feb . “os x ( 1 
2 26 > Oct. 26 International Telephone & Te one ree Fe Jan. 15, ‘24 i 1? 
26 A) 7 Nov. 5 Invincible Oil (sh.) . bee oeiaate 671,280 } ‘ 1 
2h July 31 Invincible Oil (sh.) tem porary "cfs. pee ate 328,700 i 
i! 3 id % Nov. 23 Iowa Central é ad Se eeemces an eee ° 2% ; 
i 1 Nov 9 Intertype Corporation (sh. are SPE: ean 181,029 Nov. 15, ‘2 25 104% 5, 
rT Spare S Aug 6 Iron Products (sh.). , ‘ 4445 Jan. 15, '24 $ ( 4 l 
iv July 2 Si) OE Mion v whens inane ne enaeen sue awwn 987,300 Nov. 15. ’2 
ioe 20 Aug 4 [ron Products certific ates a a al 49,085 _ iN 
HO% HO% ee Island Cree Coal ($1 “ ee eae 118,798 Jan 1, °24 4, 
12% 4 15 Oct 11 JEWEL TEA. ¥ obaxesebeam Sean R 12,000,000 > 21% 8 
16% Sl 2 27 June 20 Jewel Tea pf ; RS NR ae . 8,640,000 Oct 1. '19 1 9 +9 ) 
3R% 14's 54% 34% i 16 20% Dec 21 Jones Brothers Te . 10,000,000 Oct i) 3 f 2. + | 
—_— = a 100% 107% 110% Sep. 4 107. Mar. 1d Jones & Laughlin Sic! pf .. 60,000,000 Jan, 109 R00 
r be ay a ue Sep. 0 91 June 20 KANSAS CITY POWER & 100,000 Jan. 1. ‘24 r oO 
oR Ik 30% 17 Mar. 21 15% July 3 Kansas City Southern. ee seces 30,000,000 fs 19 
nh le Mar 5 48%, July 30 Kansas City Southern pf............... ..«-. 21,000,000 Oct i, "= 2 . 
4 ta i Mar. 24 1% Dec. 10 I i NN ons dans meinaos meas . 14,662,890 > 
145% Feb. 23 28 July 2 Kayser (Julius) & Co. (sh.) ie 108,101 $8 
: 104 Mar. 25 ° July 30 Kayser (Julius) & Co. (sh.) pf P GO .645 Jan » Os $ " 1 
FAl, 32% 62% Mar. 22 20% Oct 17 Kelly-Springfield Tire ($25)... Feb 1 1 $ ath 2% 
94 7) 108 Jan. 18 78 Nov 3 Kelly-Springfield Tire 8% pf.... Nov. 15, ’2: ‘ 
sO) 70 921%. Mar. 14 70 Nov. 16 Kelly-Springefield Tire 6% pf en fan: 3, *SA 1 
ba Sl 117% Mar. 6 7 Oct. 18 Kelsey Wheel Nee yk nes eee 10,000,000 Jan. 2, ‘24 1 ) i: a 
94 75 104! Apr 18 8 May 22 Kveisey Wheel pf ....... ee ee ee . 2,640,000 Feb i. “oe Y 1} Hin 
oOqTt, It 45 Mar 1 290% Oct. 26 Kennecott Copper (sh.). 5 3877363 2 >4 7 OS, + 1% , 
6) " Mar. 24 14 Dee. 10 Keokuk & Des Moines... ee: ! , 
25 Mar. 14 1744 May 18 Keokuk & Des Moines pf.. ee ee 1, a 600 7% 
17% Nig 11% Mar. 24 1% Oct 19 Keystone Tire & Rubber ($10) gicte ss Oct 1 20 , 
64% June 1 Bale Apr of) Kinney Company (G. R.) (sh.).... ee . 2 
: we 100 June & 92 Mar. $i Kinney Company (G. R.) pf.......... Dec ee 75 18 (n 
W7 130 IN, 110 300 Dec R 177 Mar 2 Kresge (S. S.) Company Dec. 31, ‘2 20 2 
104 97% 110% 106 112% May 14 109% Oct 9 Kresge (S. S.) Company pf.. Dec. 31, *2 18% 
M4 mu 105 105 160 Oct. 25 150% Mar. 23 Kress (S. H.) Company........ aa me: Feb. 1, ‘24 iti 
*115 *109 118 May 28 111% Dec. 14 Kress (S. H.) Company pf. s ie : 3,084,200 Jan 2, "24 i 
4% 433 87 =Feb. 21 wm July 5 LACLEDE G co ae SEU LEERS 10,700,000 Dec. 15, ‘ 5x + 1g 
ay oe *78 Feb 7 278 Feb. 7 Laclede Gas Co, pf......... Serre ee ee . 2,500,000 Dec. 15, ‘2 “ts 
30 24% 31% Mar. 22 11% Oct. 19 Lee Rubber & Tire (sh.)........ peceenat 181,132 Sep. 1, '23 I % 
60% 56% 071% Feb. 4 4 =June 30 Lehigh Valley ($50) Laveen .2++++ 60,501,700 Jan. 2, ‘24 N7 + 1% r 
164 153% 2400 Dew x 21 Liggett & Myers ; Ndebele Serer fe Dec. 1, '2 + 1% 
164 150 22h OO If in Liggett & Myers, Class B : ahaa 11,177,900 Dee. 1, 2% +15% ly 
iW 107% = 1IS% Jat Ss 4 Liggett & Myers pf PN OPN PS eR Ee ». 22,512,900 Jan a y, no 
52 74% Mar. 20 28 Lima Locomotive (sh.)... - ere 210,941 Dec ce 1 iL 
21! 1 21% Fet l4 21 Loew’s, Incorporated (sh.). <a eee Dec ae 4) 5 RM) 
12% 9 11% . S Loft, Incorporated (sh.)..... Sa balae 650,000 Dec, 30, 22 2 ‘ y t % y 
42 36 iM 7 Loose-Wiles Biscuit . Sms phaalolosavec tn sol aly sok = ti2 t 4 
87 97 Z ° Loose-Wiles Biscuit Ist pf.............. ... 4,488,200 Jan 2, ‘24 Mi 
100 LODS4 7 Loose-Wiles Biscuit 2d pf... cs ve-eees 2,000,000 Feb. 1, ‘24 . 1934 5% m 
1641 147% 7 Lorillard (P.) Company DAISIES | SE . 24,246,700 Jan ie 6% 2% 
111 109 82% Dec 11 146 June 2) lorillard (P.) Company pf BA SE OEE REE 11,306,700 Jan ee | i1t 1 
118 108 15 Feb. 26 844% Oct 30 Louisville & Nashville es ‘ ** | 1175000/000 ‘Aug. 10. °23 ; Sy \% y 
10 Dec. 31 95% Nov. 15 McCRORY STORES CORPORAT TON Dahlen cowl 3,000,000 Feb. 1, ‘24 1 01% M 
ine 201, May 4 15 Sep. 18 Mcintyre Porcupine Mines (sh.). os , 3,877 467 Jan a 2 17% + | 1,70 
#2 a4 Apr ) 8% Jan. 2 NE SOMOS COD 66 cic rscedscccensest Pr 283,108 Jan. 2, ‘24 $1.04 ST% 2M O40) 
76 9 Mar. 12 Mack ‘Trucks Ist pf ea icaveee ee Jan ee u6 
#4 Hs Mar 5 Mack Trucks 2d pf ‘ ssaubeies annie - aa 331.700 Jan 2, "24 87 
72 131 Feb 6 Mackay Companies ,. io sé ... 41,380,400 Jan 2, “24 7 
oo 70 Fel 16 Mackay Companies pf - meee 4 . 50,000,000 Jan 2, °24 ( + ARDS 
71 Jar 20 Macy (R. H.) & Co. (sh,).. +a : 350,000 64 2u, 0) 
115 Fel 1 Macy (R. H.) & Co. pf.. aiawerd .. 10,000,000 Feb 24 1 %, W 
SMI, Mar 3 Magma Copper (al.).....0.cceceses riasens 240,000 ; + 43 
is 40 3=Jan 2 Mallinson (H. R.) Company (sh.) core s 200,000 og i 1% GO 
i7 90 Fe 27 Mallinson (H, R.) Company pf............ 2,705,000 Jan 9” “D4 1 ‘ 2 1 A an on 
su! 754 Mar. 14 Manati Sugar ; RARE ee 10,000,000 Dec 1 °2 $1 ue + 4 204 
3 90 Feb. 26 Manati Sugar pf sstdbarseiig aieliahtchs : 3,500,000 Jan » "4 1 S4  # M 
1% De 2s Manhattan Beach ; 5,000 000 : 1 
H9% $1 tit Mar. 21 Manhattan Electric Supply (sh.)... 7 69, 960 Jan 2 ‘ ee 9 ono 
nie 2 nS th 60 Apr. 17 Manhattan Elevated, guaranteed. . 4,365, 100 Jan. 1, 1 ‘4 i 6 7" 
$5 Apr 17 Manhattan Elevated, modified guaranteed ‘ 55,445,000 Oct 5, 4 + 4 G00 
36% 18 Os, 32 47% Jar 4 Manhettan Shirt ($25)........ ...-6- Sasadace . 7,087,125 Dec 7 royn J 
100), 100 ; EOE Manhattan Shirt 1st pf..... sisi ane Jan ) 
“ 87 July 10 Manila Elec. Corp.. jens eae eee Dec a8 
‘ \¢ Sep. 17 Maracaibo Oil Explor ation (sh.) ° ) MK 
7 7™ Oct. 26 Market Street Railway R 5 1 1% ( 
c 56% Oct. 29 Market Street Railway prior pf Jan 2 *D4 “7 1% 
23 Oct. 29 Market Street Railway pf & 
41 14% Oct. 29 Market Street Railway 2d pf » ‘J ) 
P 1214 17% Oct. 31 Marland Oi! (sh.).. July 2 $ aq) + 1% 442.100 
; h 3% Nov 7 Marlin Rockwell (ait.)......ccccccccses cxees July 1, °21 oD + 1% 3 
1s 26 July 31 Martin-Parry (sh.). we ones tans 77,295 Dec ee 7 { 1414 1% oye 
11! 31% Oct. 23 Mathieson Alkali (s! 50) . ere. ° . 5,885,700 NI, 3 1 On 
7 36 13 Maxwell Motors, Class A 17,748,500 ee 4 4 - Y ' “ 
8 2 Maxwell Motors, Class B (sh.) ‘ 609,561 er } i 99 100 
i7T% S May Department Stores ($50).. osessesecce Maa Dec. as ‘ 2 aT) 
. 114% June 21 May Department Stores pf...........s+6- 5,500,000 Jan { ig ann 
- 109 95 87 Aug. Metropolitan Edison pf. (sh.)........... - 65.325 Jan co —% 60 
" 187 R41, 182 Sep. Mexican Petroleum ...... A ; ‘ : 942,800 Oct. j 182 
7 100% Feb. Mexican Petroleum pf.. 12° 000, 000 July 001 
5% Aug Mexican Seaboard (sh.). : June 181 2 " 
t Aug. Mexican Seaboard voting trust ctfs. (sh.) June ( 17 r 
20% Oct Miami Copper ($5)... a eimai Cake a Nov 23%, 1% 287 
70 Jan Michigan Central .. . as r os es Jan 0 *250 
Su Nov. Middle States Oil ($10) pee July 2, ‘2 { (1 % OR 
21% June 20 Midvale Steel & Ordnance ($50) Be Feb 1 21 1 ‘ 1% 5 " ROD 
% Aug. 15 Minneapolis & St. Louis...............+ eee Rf 
30 Dec. 2 Minneapolis, St. Paul & Sault Ste Marie ec. 83,. 52 in " 
60 Dec 1 Minneapolis, St. Paul & Sault Ste. Marie pf Dec. 17, ‘2 { » ) 
) July Minneapolis, St. Paul & Sault Ste. Marie 1. 1 Oct oa 2 
9% Oct. 24 Missouri, Kansas & Texas (sh.) ads 1 oo 
24% Oct. 30 Missouri, Kansas & Texas pf v1 > 200 
8% Oct. 2 Missouri Pacific ba aeakcleee ee 1% 49. G00 
22% Oct. 2 Missouri Pacific pf - EE a ‘ +14 6? 10 
+ ceseeeee Mobile & Birmingham pf. > Sana eateries Jan 24 *81 
18 Feb 5 Monongahela Power 4 Railway pf. ($25).. re IR 
17% Jan. 17 Moon Motor Car (sh. 0.tetnrs omsavee Feb. 1, ‘24 7 20 1 268 BOO 
4% June 28 Montana Power ..... fra acaiac nig. ec are a Jan 2, *24 + 1 100 
10.3 Oct. 10 Montana Power pf EOE ETS Fee eacceses 9,784,600 Jar =, ‘st + 1% 100 
18% May 22 Montgomery Ward & Co. (sh.)......+..-++++- 11,403,450 oon : 4 » + 114 MW) 
7% June 20 Mother Lode Coalition (sh.)...... SC 2,500,000 Dec. 31, °23 ‘ 7 gi 4 ‘ 38200 
*75% July 30 Morris & Essex ($30).....cc.c-seccsescesecess 15,000,000 y $1.7 76 
3 Mz : 19% Aug. 21 Mullins Body (sh.)...... 506 one bEE ETE 100,000 $1 » 141 + 2% 1.200 
96% bo) 1 Mar. 20 88% June 12 Mullins Body 8% pf.......+---++e-eeseeee <a 1,000,000 2 8814 
y ‘ ‘64, Nov 7 31% Oct. 226 Munsingwear (sh.).... aaa piesa 200,000 rer 7% 21, 0K 
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Amount 
STOCKS Capital late er i 
Stock Listed. Paid od First Hizt I t t Ctr 
NASH MOTORS COMPANY (sh.) 24 ¢ 1 
Nash Moto \ i 44 1 » 
Nashville, Chattanooga & St, Louis 1, “24 s 2214 122 - ‘ 
National Acme Company ($50) 1, "20 87 9 Ww 5 P é 
Biscuit Company $25) 51,163,000 24 7 py < 
Biscuit Company pf 24,804,500 a, “2 : 2 - - 
Cloak & Sul 12,000,000 20 2 - 
Cloak & Suit pf 7,757,500 1 2 ) " i " 
Lep ment res (sh.) 459,278 Hil, + 7 
Department Stores pf 7.693.400 Feb 1, "24 ¥ 9 , oa) 
nameling & Stam ping Cc Jompany 15,591,800 Nov. 30, °23 14 44%, 4 4-3 t 
umeling & Stamping Company pf 10 000,000 Dex 1 ” 1 RS BY KS 89 
Lead Conmpany 20,655,400 Lex $1 ; 2 142 _ 4 
Lead Company pf 24, 367,600 Dec 1 2 Q 112% 113 2 t+ = 
Rai ways of Mexico Ist pf Feb. li 13 2 
Rallway f Mexico 2d pf i 2 a ys 
Supply Company ($50) Nov. 1 2 2 us 72\% tt 
Supply Company pf Let 1 2 2 " 1K (V2 
Surety Company ° Jar 2 24 - 2 b 
Nevada Consolidated Copper ($5) geneee Sep. 30, °20 2 2 13% 1 2 l 
Newport News & Hampton Ry., Gas & El.. Feb 24 Q w) 
Newport News & Hampton Ry., Gas & El, Jan 2, ‘24 Q BD 8 s 8 O% 
New Orleans, Texas & Mexico. e oe Dec 23 l Q "7 N74 ’ a 2% 
New York Air Brake (sh.) ° seccoecese A Feb l 24 $1 Q 41 43% 41 + “ 
New York Air Brake, Class A (ah.).......ss¢ 100,000 Jan . “ae $1 2 47% “ 49% + 23 
New York Canners (sh.) . ceccccesee 100,000 Dec. 15, ‘2 A 2 24g 25 24 1 
New York Ca WO BOR Ble cc cecccvcceatcose . 1,611,606 Feb 1 4 SA 88 
New York Centra 269,638,500 Feb 1 "4 4 , 1D 105% 1%, 104 "a 
New York Central rights Pa » + te 
New York Central, Reading rights bh, . 2% % 
New York, Chicago & St. Louis ! 2 77% 16% % 
w York, Chicago & St. Louis pf I ) 86 St + 
New York Dock... .cccccoscvecccecs 2% 19 9 t 
New York Dock ft eece 2 SA 3 i + 
New York & Harlem ($5 50) eee $2.0) SA * 
New York & Harlem pf. ($50). ae $2.50 SA "= 
New York, Lackawanna @ Western... 1% Q } 
New York, New Haven & Hartford.. 1% 14% 20% 14 + 4% 
New York, Ontario & Western........ 2 7 19% 7 > 
New York Shipbuilding (sh.).. $1! 1 #% 14% . 3 
New York State Railways..... % > 
New York State one pf... 1% Q 
New York Steam pf..........+6. 1% Q 
Niagara Falis Power wt 1% Q 
Peereet: MOUUMOGR. .ccccccccccccccsese l, 
Norfolk & Western 2% Q 
Norfolk & Western pf... 1 Q 
North American ($10) Whe Q 
North American pf $50) Ly Q 
Northern Central ($50) $2 SA 
Northern Pacific ° 1% Q 
Nova Scotia Steel & Coal 2ic 
Nunnally Company (8h.)..........++-+5 Wk 
OHIO BODY & BLOWER (ah.) 62%4c x \ 
Ohio Fuel Supply ($25).. 2% Q ub sa % 
Ontario Stlver Mining éonuee s 6h 7™% + % 
Oklahoma Producers & Refine rs (8). 2 2% 1% 2 + %& 
Onyx Hosiery (sh.) osee 0” 25 27 + % 
Onyx Hosiery pf 1% Q SSS, 87% RS, + 2% 
Orphewm Circuit ($1) I2%ec M 2114 1S%4 18% 1% 
Orpheum Circuit pf Q oe 4h 94% + 3% 
Otis Elevator 2 Q 149 44 + 2% 
Otis Elevator pf.. i! Q m 9 % 
OCtia Bteel (GR..peccccccecccsccccce oe 11% + 1% 
Otis Steel pf 1, 1% 3% 7 + 6 
Owens Bottle ($25) 1 The Q 47 434 45% + 1% 
Owens sottle pf eee 1, 1% Q 108 
PACIFIC COAST >a 7,000,000 Nov. 1, °2 1 16 25 16 25 + 8 
Pacific Coast Ist pf. dace sees 1,525,000 Aug. 1, ‘21 1% 3 48 43 48 + 8 
Pacific Coast 2d pf % ae ..+« 4,000,006 May 1, ‘21 1 20% 31 LA 1 +15 
Pacific Development (sh.) 318,088 6. $1 1% % i. & 
Pacific Gas & Electric 35,632,400 5 2 Q 92 95% 90) 4% + 2% 
Pacific Mail ($5) 1,499,970 $1 10 10% 9 10g % 
Pacific Ol) (sh.) : aneate 3, 000 $1 SA Wy AT 18 37% + 6% 
Pacific Telephone & Telegraph.. 18,000,000 92 93 2 93 + 3 
Pacific Telephone & Telegraph pf... 57,000, 1% Q G4 
Packard Motor Car Company ($10) 23,770,200 30K Q 12% 11% 11% a 
Packard Motor Car Company pf ,789,800 1% Q 93% 92 9 + 4 
Pan-American Petroleum & Transport ($50).. 48,292,450 $2 Q 61% 465, 0% li 
Pan-American, Class B ($50) 81,090,500 $2 Q 9h 45 48 11% 
Panhandle Prod. & Refining (sh.) 4% 2 3% +1 
Panhandle Prod. & Refining pf 2 40% 35) 5 
Parish & Bingham (sh.) $1 14% 1 14% + 1% 
Penney (J. C.) pf 1% Q 105 103 103 ly 
Pennsylvania Edison pf. (sh.) $2 oO 103 
Pennsylvania Railroad ($50). T5c Q 42% 46% 4514 + 2% 
Pennsylvania Coal & Coke $i Q 29% 10% 20% 30 i 9 
Penn Seaboard Steel (sh.) ee 314 44 34 33 % 
Peoples Gas, Chicago Jan. 17 24 1% Q B14 ly 94% 1% 
Dene GF Bbcccdccacesvecasase ere 10% 12% 10% 4 1 
Pere Marquette Jan 2, °24 1 Q 41% 44 41 +2 
Pere Marquette prior pf Feb 1, °24 1% Q 72 74 71 4 2 
Pere Marquette pf Feb i, "24 I% Q io 2 iH) + 1% 
Pettibone-Mulliken . ee 
Pettibone-Mulliken Ist pf ceseees Jan 1, °24 1% Q 
Philadelphia & Reading Coal & Iron, w. 1 4, SO, $9% 
Philadelphia & Reading Coal & Iron ctfs. 44%, 44% 445%, 
Philadelphia Company ($50)................ 46,443,000 $1 Q 47 43 46% + 4% 
Philadelphia Company 6% pf. ($50) ; a 14,557,000 $1.50 SA 4314 42, 43 
Philip Morris & Co. ($10) ceheuue 2,760,000 uk Q : 20% ‘ 
Phillips-Jones (sh.)... ceed 85,000 2 K% 
Phillips-Jones pf........ ‘ oneeceeesnses ee 1% Q aya 
Phillips Petroleum, rights % 
Phillips Petroleum (sh.) oe 1,140,204 The Q % 
Phoenix Hosiery ($5)...... , aweas 875,000 
Phoenix Hosiery pf.....-.. , ‘ ... 4,000,000 1 Q 
Pn? Te SD. 26. ccssseoneneese 250,000 $1.25 
Pierce-Arrow prior pf. (sh.)............ 15,750 $2 Q 
Pierce-Arrow Motor pf..... 6,000,000 2 
Pierce Otl ($25) 29,622,925 " 
Pheres O88 pf... .nccccccces os ° 15,000, 2 , 
Pittsburgh Coal of Pennsylvania os 31,036,700 1 Q 
Pittsburgh Coal of Pennsylvania pf.. coon 000 Thy Q 
Pittsburgh, Cincinnati, Chicago & St. Louis.. 68,022,700 2 SA 
Pittsburgh, Fort Wayne & Chicago. 65,216,900 1% Q 
Pittsburgh, Fort Wayne & Chicago -. whe 19,714,300 1% o 
Pittsburgh Steel pf ‘ 10,500,000 1% Q 
Pittsburgh Utilities Corporation on “i0)... 3,120,538 THO 2 
Pittsburgh & West Virginia : aa 30,500,000 
Pittsburgh & West Virginia pf ..se 9,100,000 1% Q 
Porto Rican-American Tobacco C ompany. 6,285,500 
Postum Cereal (sh.) aie eee 000 Feb. 1, ‘2 $1 Q 
Postum Cereal pf ‘ as . .. 6,500,000 Feb. 1 2 Q 
Pressed Steel Car Company - 12,500,000 Dec, 18 I Q 
Pressed Steel Car Company pf. 12,500,000 Dec. 11, °2 1% Q 
Producers & Refiners ctfs. of dep 1,461,000 
Producers & Refiners ($50) 10.957. 500 Sep. 15, °23 Oc 
Producers & Refiners pf. ($50) 34,950, 850 Feb 4, °24 NT bgt Q 
Public Service Corporation, N, J. (sh.) ‘ 600,000 Dee. 31 $1 Q 
Public Service Corp., New Jersey, 7% pf 7,822,200 Dec. 31 % Q 
Public Service Corporation, New Jersey, Oo 


pf.. 
Pullman Company....... ° 
Punta Alegre Sugar ($50) 
Pure Ol] Company ($25) 
Pure OU C Company pf. 
RAILWAY STEEL SP RING COMPANY 
Railway Steel Spring Company pf.. 
Railroad Section Illinois Central stock etfs 

















Rand Mines (sh.) 

Ray Consolidated Copper ($10) 

Reading, rights 

Reading ($50) - , 

teading Ist pf. ($50).. 28,000,000 

Reading 2d pf. ($50). 42,000,000 

Remington Typewriter 10,000,000 ‘ 
Remington Typewriter Ist pf 4,000,000 Jan. 1, "24 
Remington Typewriter 24 pf........ 6,000,008 Dec. 20, "23 
Remington Typewriter Ist pf., "Series Gace 1,217,000 Jan. 2, "24 
Rensselaer & Saratoga : Ee 10,000,000 Jan 1 4 
Replogle Steel (sh.) hee 250,000 

Republic Iron & Steel Company 30,000,000 Feb cy. “ae 
Republic Iron & Steel Company pf 25,000,000 Jan. 2, °24 
Reynolds Spring (sh.) . . 177,410 Feb 1. °*24 
Reynolds Tobacco Company ($25).. 10,000,000 Jan 1, "24 
Reynolds Tobacco Company, Class B ($25). 70,000,000 Jan. 1, "2 
Reynolds Tobacco Company pf.....:.......... 20,000,000 Jan. 1, ‘24 
Robert Reis & Co. (sh.) iia 
Robert Reis & Co. Ist pf ‘ 2,250,000 Jan 1, °21 
Rossia Insurance Company ($25) 1,200,000 Jan. 2, ‘24 
Royal Lrutch New York (sh.) 640,826 Aug. 10, °23 
Rutland pf 9,057,600 ..... 

ST. JOSEPH LEAD ($10) 15,504,120 Dec. 20, "2 
St Louis-San Francisco 46,432,000 

St. Louis-San Francisco pf 7,500,000 

St. Louis Southwestern. 16,356,100 

St. Louis Southwestern pf.............-0see0. 19,893,700 25 
St. Cecilia Sugar (sh.) 105,000 "20 
Savage Arms. 9,239,300 "20 
Se eee mi a 
Seaboard Air Line pf onsen 23,894,106 "14 
Schulte Retail Stores (sh.)... 300,000 238 
Schulte Retail Stores pf 3,800,000 
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New York Stock Exchange Transactions--C 


-— ——— Yearly Price Ranges. 
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June 30, °23 


Feb 

















Nov 1, °2% 
Oct 1 20 
Mar. 1, ‘21 
Jan 2, 2 


Dec. 1, °2 
July 15, *22 
Jan 2 , 
Jan 
Nov 
Jan 
Tee 








High. Low. High Low. High Dez Date. Stock Listed. 
98% 54h, 4% 59% 92% Feb June 30 Sears, Roebuck & Co 
104 85 112 o 15 Nov June 4 Sears, Roebuck & Co. pf 
25% 12% 23% 6 12% Mar. Oct. 26 Seneca Copper (sh.)...... - 

9% 4% 12 t% 10% M: ar Oct. 15 Shattuck-Arizona Copper ($10).. 

49 30% Shell Trans. & Trading (sh.)... 

. Shell Union Oi] (sh.). us ‘ 10,000,000 

Shell Union Oil pf. we jasnaee nent ete 20,000, 000 
Simms Paasebenee ($10). 7,187,030 
Simmons Company (sh.).. ‘ : oo 

P Simmons Company pf. ne wind ee mei 6,635,900 
25% Sinclair Consolidated Oil. 4,480,068 
+. Sinclair Consolidated Oil pf. 19,278,600 

° Skelly Oil ($25)......... 20,579,090 
a6 Sloss-Sheffield Steel & Iron. 10,000,000 
75 Sloss-Sheffield Steel & Iron 6.700.000 
103 South Porto Rico Sugar.... 

103 South Porto Rico Sugar pf.. 
101 Southern Pacific............ 

rae Southern Pacific trust receipts 5 
£4% Southern Railway.... - 120,000,000 
60 Southern Railway pf . 60,000,000 

Southern Ry., Mobile & Ohio atk. tr. . 5,670,200 
Spalding (A. G.) & Brothers Ist . eeccce « 4,762, 000 

aa Spicer Taos acturing (sh.) : ° 
we Spicer Manufacturing pf P 
119 Standard Milling ioe 
81% Standard Milling pf. 

98% Standard Oil of C alifornia ° 
ae Standard Oi!| of New Jersey ($2: 

114% Standard Oil of New Je rsey oe Keneee 

a Sterling Products (sh . tonne 
95 Stern Brothers 8% "hp ovccesescose 
37 Stewart-Warner Spee dometer (sh. Diiedesecuae 
46 Stromberg Carburetor (sh.)......... er 
93% Studebaker Company.... 

103% Studebaker Company pf : ‘ 

10% Submarine Boat (sh.) ; as nedhthe Si nid ate ‘ 

13% Superior Oil (sh.) coches ed kensee 
48 Superior Steel . ° eoee . 
97s Superior Steel Ist pf... 4 ed 

‘ Sweets Company of America ($10) 5,000,000 
it C. & C. etfs, (sh. 793,434 
48 pany ($25) PR ‘ ‘ 164,450,000 
42 Sulphur ($10) Ferrer rrr 6,350,000 
27% cific 3 piavalpin abe .quelat 38,760,000 
364, cific Coal & O11 ($10).... 8,380,340 

*265 Tex acif Land Trust J 2,158,000 
‘ The Fair pf 6,000,000 

20% 21, 25% 13% Feb. 10 8% Der 2s | Oe OPEC e eee 16, 590,000 
175 119 154 100% Mar 2 4 July 2 Tide Water Oil - 50,000,300 
. 5 2k% Mar. 8 33% Jan 2 Timken Roller searing (sh.) 1,200,192 

89% 16% Dec. 14 76% July 2 Tobacco Products, Class 44,700, 100 

72 67 40% 4 Dec Ss 46% Aug 4 Tobacco Products ; 51,479,200 
st 110 88 115% Oct. 25 104% Feb. 9 Tobacco Products pf.......... hnealsmae's 8,000,000 
13 20% 7% 14% Jan. 5 ct. 25 Tiarscontinental Oll (sh.) “ ‘ 2,000,000 
4% : 45% 32 40 Apr. 20 30 June 1 Transue & Williams (sh.). 100,000 
iy 31% 6215 34 77% Mar. 28 58 Feb 7 Twin City Rapid Transit 22,000,000 
76 74% 89 73 100 June 7 90 Feb. 23 Twin City Rapid Transit pf........0...-08 ° 3,000,000 

P 35% Aug 1 UNDERWOOD TYPEWRITER, new (sn.). 10,000,000 
107% 101% 118 120 Feb 1 Underwood Typewriter pf ; aes ‘ 

735 57 78 0 Oct. 27 Union Bag & Paper 
25% 15% 25 % Jan 4 Unien Oj (sh.) 

131% 111 154% 124% Aug 4 Union Pacific ) 

4% 62% 80 TU Dec 24 Union Pacific pf “99. 543. 500 
107 87% 134% &1 Feb 1 Oe i ae ane 18,000,000 
104 ¥2 113 106 Sep 6 Union Tank Car pf... 12,000,000 
34 19 41\% 29 July 31 United Alloy Steel (sh.) _ 000 
150 130 185 169 Oct. 27 United Cigar Stores 3,500 
106% 100 120 108% Sep. 25 United Cigar Stores pf 000 
106 46 85 74% Oct. 31 United Drug 00 
47 36% 51% 4% Feb. 14 United Drug Ist pf. ($50) 16,321,850 
mn 301%, 36% 38% Sep. 27 United Dyewooa 13,918,300 

ae % %2 Mar. 28 United Dyewood pf .. ‘ 4,500,000 
207 95% 162 12% Jan. 17 United Fruit Company.............. en8% 100,000,000 

12% 6 19% 7% Oct. 29 United Railways Investment Company. ererre 20,400,000 
26 17 36% 26 Oct. 29 United Investment Company pf.. 15,000,000 

° <s 20% 14 June 28 United ard R 4 sone 10,105,000 
214 467% 87% 2% Dec. 20 United Stores (sh.).... aerecee\e 632,411 
19 39 20 July 3 United States Cast Iron Pipe & Foundry... 12,000,000 
5TY4 7s 64 June 21 United States Cast Iron Pipe & sree pf 12,000,000 

7 8 yy Dee t United States Express ‘ 10,000,000 
27% 2% June 28 United States Food P roduc ts. beeen ° 30,944,800 

re 13% Oct. 26 United States Hoffman Machinery (sh.) 143,787 

4% 35% 40 June 29 United States Industrial Alcohol...... ‘ 24,000,000 
09 x4 9% June 29 United States Industrial Alcohol pf.. 6,000,000 
G31, 414, 88% July 2 United States Realty & Improvement. 16. 162.800 

97% Aug. i United States Realty & Improvement pf 8,059,000 

79% 401 30% Oct. 26 United States Rubber Company pina SO, 996, 200 
103% 7 76% Oct. 26 United States Rubber Company Ist pf..... 69, OOK 000 

9% 26 Is Dec. 26 United States Smelting, Refining & M. ($50).. 17 
45 37 38% Dec. 27 United States Smelting, Ref. & M. pf. ($50) 

861. 70% 85% July 31 United States Steel Corporation......... ‘n08, 495, 200 
115 105 116% Aug. 6 United States Steel Corporation pf.......... 360,314,100 

48 July 3 United States Tobacco (sh.).............. 381.542 

‘ 105% Oct 10 United States Tobacco pf 5,520,000 
HBS, 41¥ 55% Oct. 25 Utah Copper ($10) 16,244,900 
125 &Y 14 Oct. 31 Utah Securities ¢ ‘orporation ba ce 30, 775, 100 
41 5% 24% July & VANADIUM CORPORATION (sh.)... 
ae 27 Dec. 20 Van taalte (sh.) P rr 
S8te 72 79% Dee. 28 Van Raalte Ist pf 
4214 20% 6% June 27 Virginia-Carolina Chemical (sh.). 

102% 5T 17 June 27 Virginia-Carolina Chemical pf...... aus 
25% 3% June 27 Virginia-Carolina Chemical, Class B (sh.).. 

_ on 30% Aug. 14 Virginia Railway & Power ie2iaces. Dae 50, 300 

ba) UD) N41 52 July 2 Virginia tron, Coal & Coke res 10,000:€00 
86 77% June 28 Virginia Iron, Coal & Coke pf. 5,000,000 
9% 3% i 12 «Oct. 23 V. Vivaudou (sh.) ny 300,000 
16 5 Jan. 26 Vulean Detinning 2,000,000 
p 64 Apr 2 a. | re 1,500,000 
6% 14 1%, 7% Aug 4 WABASH 4, 202 000 
18 35% 234% Jan. 17 Wabash pf. A i 
12% 24% 1j% Jan. 18 Wabash pf. B 7,452, 
os 14% June 20 Waldorf System (sh.) 41 610 

13}, sh 17 12% Jan. 27 Weber & Heilbroner (sh.) 173,477 
36 24% 4914 33 Dec. 21 Wells Fargo Express ($50)............. 12, 000,000 
ee os se 38% Apr. 13 West Penn Company (sh.) 

4 Sep 17 West Penn Company 7% pf - 

+ 113% Mar. 13 Western Flectric pf.... coceeeee 
11% 8 Sep. 27 Western Maryland ae Ee ee 
2 14 Sep. 27 « Western Maryland 2d pf ie : ¥ 
20% 12 Sep. 28 Western Pacific Railway ery oer 47, 500,000 
70% 53 May 8 Western Pacific Hailway pf............+. . 27,500,000 
96% 101% July 5 Western Union Telegraph..:..........0.e000- 99,817,100 
a4 7 = =July 5 Westinghouse Air Brake ($50) 423,844 
32% 52% July 2 Westinghouse E. & M. ($50).......-...0--00-+ 
3M, 70 Aug. 15 Westinghouse E. & M. Ist pf. ($50)...... . 

11% 6 Oct. 25 Wheeling & Lake Exle ............-00.. 
19%, 10 Oct. 30 Wheeling & Lake Erle pf....... ea 
es 20 Oct. 31 White Eagle Oil (sh.) 460° “O00 

4 a0 45 June 28 White Motor ($50) 25,000,000 

175 a % Oct. 19 White Oil (sh.) 232,805 
% Oct. 31 White Oil certificates H 

8% 3% 2 Dec. 6 Wickwire-Svencer Steel ($5) 

1% 4 5 June 21 Willys-Overland ($25). aeved 

; c= 42% Jan 2 Willys-Overland pf 

ath: 19 June 27 Wilson & Co. (sh.) a Ee 2 
65 63 Nov. 26 Wilson & Co. pf....... has aa 10,079,000 
23 23 Aug 4 Wisconsin Central a ye aa 16,147,100 
105 Jan. 24 Woolworth (F. W.) Company 65,000,000 
30% Oct. 30 Werthington Pump ; 12,992 
TO%S Dec. 28 Werthington Pump pf. A 
at Dec 22 Werthington T’ump pf. LB 
(i 8% Jan. 17 Wright Aeronautic (sh.)........ aa Fee, ae of 
1 37% Dee. 19 Wrigley (Wm.) Jr. (sh.) 54nd dia ae Pe 1,800, Oo 
-: +: . SO Jan. 26 62 Oct 24 YOUNGSTOWN SHEET & TUBE (sh.)....... 987.606 

High and low prices are based on sales of 100 Sterling Products .. Extra Hupp Motor Car paid 

share lots, except in special instances where an Stromberg Carburetor Extra March 15, 1923. 

asterisk (*) indicates that the price given is for Texas Gulf Sulphur... Extra Ingersoll Rand paid 

less than that amount. ftIncluding the amount of Tiaker n Roller Bearing Extra Dee. 5, 1922 

New York Central Railroad stock listed "Pay . S. Cast Iron Pipe pf Extra International Harvester 
‘nited Fruit Pee Ext on common stock on 


||Payable in stock §Payable in 
xxPays 8% an 


sble in scrip. 
preferred stock. xEx dividend. 
rually. **Liquidating dividend 
The rates of dividends referred to under note 
indicated by + include extra or special dividends 


as follows Amount Kind 
\merican Bank Note.... a5 Extra 
American Snuff ° ° 2 Extra 

tuffalo & Susque hanna........ $2.50 Extra 
Central Railroad of N. J... 2 Extra 
Corn Products “ne ° 44% extra 
Mastman Kodak ........ $F1.25 Extra 
Klectric Storage Battery $1 Extra 
Meischmann Co ° 2h extra 
Helme (G. W.) Co ‘ 1% Extra 
Ingersoll-Rand Co.... : .. $20 Extra 
International Salt % Extra 
Island Creek Coal #1 Extra 
Laclede Gas Bs ; A $14,.% Back 
Nash Motors . ae ; $1.50 extra 
Norfolk & Western whee 1% Extra 
Vitishurgh Utilities pf at Extra 


Back 


Republic Iron & Steel pf 
Extra 


St. Joseph Lead 














Corp. common paid 
ao 


10% in common 


100% in commor 


paid 
an 


og 
- % 





idend 














. S. Steel. 4% Extra Intertype 

American Bank Note paid 10% in common stock stock on Nov. 15, 23 

on Dec. 29, 1922. Kresge (S. S.) Co. common paid 55 1-5% 
American Hadiator paid 50% in common stock on mon stock on March 1, 1923 

Dec 30, 1922. Louisville & Nashville paid 62%%% I: om 
American Steel Foundries paid 18% in common May 7, 1923. 

stock on Dec. 30, 192 Manhattan Railway certificates of deposit 
All American Cables paid 20% in common stock on 54% in scrip warrants on Jan. 2, 1925 
Dec, 30, 1922. Manhattan Shirt paid 20% in common sto 
Atlantic tefining paid 900% in common stock on 1, 1922. 

Dec. 20, 1922. May zenent Stores paid 30% in stock or 


Beech Nut com 
Dec. 1, 1922 

Congoleum Co 
sa, 1a 


Ibu Pont (E. I 


mon paid 


paid 300% in common 


) de Nemours & Co. paid 50% in 
1922 Dec. 30, 


common stock Dec, 29, 


Endicott-Johnsc 
on Feb. 15, 


Dec. 28, 1f 
General Electri 
14, 1922, and 





m Corpor 


1923 
General Baking paid 
yaa 
c paid 5% in special stock on Oct 
n% on Oct >, 1923 


200% in common stock on 


5% on common stock on 20, 


Nash , paid three 
stock and four shares of common 
share of common stock on Dec. 28, 

75% in common 


stock Dec 
National 


ation paid 20% in stock Packard 


on Dec. 
Pan-American paid 25% in Class B stock on 
Class B stoc 
20% in Class B stock on Class A and Cl 
stock on Feb. 8. 1923 


A and 


Biscuit paid 
1922 


16, 1922. 


Motor Car paid 100% 


shares of 


n con 





k on Dec. 11, 1922 























d pa paid $1 back div 
Noy “ 























+ 1 25 B00 
i 93 
+ 12% 19,0 
+ 2 r 
+ 1%, 7 ) 
+ 1 ’ 
4 
1% s 
24 214 
ls ti Me 
1 6.600 
\, 6.200 
+ 148 Gin 
} 24 G0) 
14 
2 70 
1 “7 
1 
+ 1% 
ve ) 
ae " 
¥ 4) 
+ 1% 48_.(4«x 
+ 25, 4 
1%, 
ie 
t 
1 
IR 26.4 
7a Ho st 
rs 4 
] 1. 
1% "3 4 
41 
t 1% 4 ‘ 
s 
1 
31 
te am 
4 
+13 3.30 
+ 1% 17.40 
t 1% 1 ‘) 
+ 1% 1 on 
i 1) 
1h 1 
1 i 
i +1 
iw B23 
i 1.40 
I's 4,70) 
4 8,80) 
1% 13,00 
1 =| 
2} 1,40 
TO 76 
1 
4 $,t 
+ GY w.20 
% $5.30 
2% om 
“4 
1% rT 
8! 8 
1%, § tif 
1 % 
4 $0 
%, 11,30 
+ 105. 4% 
+ 230,700 
+ 3 7 
My ux 
1% 5. ROM 
- &% mo 
+2 000 
+ 1% 1.300 
+ Y% 1.300 
+ ¥ 26100 
+ & 17.900 
+4 10.300 
+ % 1, {Mn 
+ & 9 CK 
+11 18,2 
+ 3% 78, 600 
+ % 2, CHK 
+ 1% 22,11 
+3 245, 40 
+ & 16.200 
+ 1%, a0, 100 
+ 1 wi 100 
+ 2430 
+ % 47,300 
4+- 2% 4 4K 
4 314 iz. 70 
1K, Th 
8 om 
+ 1%, Om 
$121 7H 
t 4% 12.50 
+ ih 0 
+ 2% aan 
ae 4,100 
$ > 0M 
+ ! sin 





1922, and $2 or 


0% in stock June 30, I 
in stock June 19, 192 


rsey 


in con 
BO% it 


stock Dec 


common stock ¢ 


common stocl 


rnia paid 100% in stock on 


paid 100% in comr 


29, 1922 
stock Dec. 20, 19% 
common stock on 


d on Oct, 15, 1923, 38.8 
Stores of Am) or Te 
‘Retail Stores 





d 35% 


common stock on con 


liquidating dividend 
im stock on 


common stock on 
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Stock Exchange Bond Trad 
Ma 1) t ik f lamnnary Q24 T | S e >) V 
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I ; May , lod aay" 4 . Lei Do Trans Cont S L 4s, 158 &7% H ra : ae . hh. . 1927 414 
1 tered 4 ts ‘ ! leo 4 1- Ariz ref 4%s, 11452. ty ~ nH, > «& gen 4s, 19558 
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: ; oo } + ‘ To Do L & Nash col g 4s, 1952 1 a x, 
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z lo stamped 1 8 Do ths, ser C, 19638 
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Swiss Confed s f Ss, "40 1S 1 iis + 34 7 Through S L 4s, 1954 2 & is, IM 
‘ . Central Steel Ss, 11. i al tis, “25 
(_K OF GT BRIT & IRE ev 10> «6 Cerro de P Cop conv s f 8s,°31.141 : as & F ev 7Tlgs, A. '3 
De Fg hae wm mo 10 1 Charles & Sav Ist 7s 115% m.. Lt N_Y = - 
ods > Phen > 100% ONG JOO + ‘ ; Ches & Ohio [& imp 98 mx — bese 
ee * Th tit) a) Do cons fs, 1939... . . 100% 4 ~ S 4s, Hn 
Sng LBL mit "4 Mi } a Do gen 4s, ST! My «(83 4 — . lie 4s, 1K 
= ay F onl 154 4 Do ree H nb Penn col trust 4s, 1151 
o Ss, UM Th or “eg an Do cony mo ro conv. , A, 1955 
Do Cent Ry E 7s. ure "7 ‘7% i 87N 1» H — » ev 16 
us mae ® ri i : 7 oO CONV + or 
s of Mexico Se, 1945 mn j | De Coal SUG conv 
fer wo Een a af g Do Craig é Hi Ie do reg (seller 7) 
epos 2 . 3 ; 2 * >5 o-* 
Do + eae +2 4%, Hla 4 Do Rich & A div Ist con 4s,’89 ~~ = g rence — ames 
deposit receipts scnpirecameneeir . : i> hicago & Alton ref 3s, 194 1” Mii ge Baroy 140 = 
tn SS of Copenhagen Gs, (107 i) 4 Si Not i Stan Geos -. : 
etfs . , x - Di) Oo 3s Oy . — om 
7 so 87 2 ' Lo, do, Jan 24, coupon & al om ; — a ge ee s f - 42 
Total sales 847 17R OND F : i» attached ase 1 1333. 2, stamped 
7.48 1o2 Cc ; " o4 7 
" a I A. a mm = Stes, 140 Jit Fisk Rubber Ss, I!H1 
COORPORA TION ISSUES We Do Mlinois Div 4a, 194% j I - Central & Peninsula 5s,°30 
AIPAMSS BOX > 0 a we 1Q07 ” % cons gold Ss, 143 
4 ub x ‘a me i ae —* ys en Md re c 5 Py oO vo - : > _— E Coast Ry 148. bielal 
Ala Gt So ist con a. ae oe 24 Do Ist & ref 5s, 1971 . ——* Gloversville 
Alabama Mid Ist one, ON ? rites “ 21 Chi C & C Rys col tr Fort St Union ‘Dep tes 
Alaska (: M deb 6s a ‘ ‘ 1 Chi & E Ill con ts, 1 Ft Worth & D . - 
fo deb ts, Series” , > Y 4 NIIN Do gen 53a, 1951: Nye x = a orth 4 en C ext 
t IN Chicago & Erie Ist 3s. 1982 ‘tt W & Rio Gro Ist 4s 
. st 8, 2. 11s Franciseo Sug s f 7 2 
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Stock Exchange Bond Trading—Cc 






































































































































































Net Net Net 
Sales High. Low Last.C’ Re. High. Low Last.C'ge. Sales 
2 Fre Elk & Mo Val ts, 1955 1s 105% 106K%+4+ % Market St Ry cons 5s, 1924.... WK + o%& 99 «(Otis S 1% 
| Do col tr ts, 1924 ........-.. + 2% ww I t 
GAL, H&S AM & PAC EXT | Marland Oil &s, 1931, w war. +1 
Ist As, 1931. ww 7%, WY+ 1% Do without warrants ....... + 1% ig PA 
Gal. Hous & Hend Ist 5s, 1935. 91 89h Of — 2 | % Do sf 7%s, Ser B, 19331 Re + 1% 8 tow o 
Gas & El Bergen Co cons 5s,'4% ‘4 4 4 «+ 2% 119 Metropol Ed Ist & f ¢ "2. . 10K + 1% * Se 2x 
Gen Baking ts, If 1 | 4 Do 5s, Ser C, 1953. oe ; Pac } 
Gen Elee deb 3 142 19 Met W S El, Chi 4s, 1% ° +11 > i . + 
Do debenture Ss, 1952 54 Metropolitan Power 1st 6s, + 1p 
Gen Refractories s f tis 191 Mexican Pet s f conv 8s, — 2% ‘ 
Georgia & Ala cons 5s 1 Michigan Central 5s, 1931, + ky, . . 
Ga Midland Ry 3s, 146 4 Do 48, 1940 ........--eseceee 86% SG — % . oy 9 > 
Gila Val G & Nthn etd 5 Do Ist 3%s, 195) yy - 80% 79 ' ‘ be . 
Goodrich (B F) tiés, es Gam Oh, TH bcccctevsnves 93% 92% »+ 1 . P : 
Goodyear Tire & Rub s Michigan State Tel 5s, 1924.. An] 99%] . OG 97 , 7 
Do deb Xs, 1931 » Midvale Steel & Ord cony 5s8,'36 90% Ms + 3 > Pp ; 
Gouv & Ospegatch gtd { Do deposit receipts ........- 89% = 886 + , 7 os 
qranby Con cony ks, 1925 93 80 Mil Elec Ry & Lt cons 5s, I! 100 8% + % 1 ROI, : 
Grand Rap & Ind ext 4%s, “41. 924% 90% Do ref & ext 4s, 924% 1% 6+ % r ‘3 1 
Grand Trunk Ry 7s, 140 113% 112 Do gen & ref 5s, Ser w2 + % 1G Do 4 - 3 
lo tis, 1986... 104 103% Do ref 5s, Ser B, sO% SK + 4K Int ' % 
Gray & Davis ev OG 1 Milwaukee Gas Light 4s, ~2 5% 4, Mike + 1% " ‘ ) 
Gt Falls Pow s f 1) OS Mil, LS & W, Mich i 24,100% 100% 100% + % 0 DD 9 , 
(i Northern gen 107% 1063 Mil & Nor ex 4s, . sf \% “8 1 nw) + 
loo Ist & ref 43 X81. Do cons extd 4! Ls — 1% I ) 4) 
Do gen Ses, 1. on Mil, Spark & N W etd is, t 95 D 8 + 
Green Bay & w est “def efs A 61% Minn & St L gold 7s, 12 . 11 1 S 
ri loo deb cfs B 10K Do cons 5 10354 ey + 4% on Do 4 » 1% 
oS Gulf & Ship Is ref Ss. 152 s4 Do ist & ref is, + : I 4 ~ + 
Do ref & ext 5s, + 
S HACKENSACK WAT CO 4s,°52 SO, RO 80% + 1% | iw6)0CUM, St P & S Ste M con 28... + 4 + 3% 
Harlem Ry-Pt C } 2 1s Do cons 5s, 1938.....---e+-0- v + 2 
Havana E Ry, L & 5B,’ i x2! f 104 Do col tr tls, 1% + j | 3 
lia 1a El Ry coas oO Do ist ref 6s, Ser 4 4 + 1% 
p Hershey Choc s 4 Minn, S Ste M & Atl + + 2 
oS Hock Valley 4s, 5 sissippi Cent 5s, 4 + 
% Houston & TC K & T Ist 4s, + t + 15, 
+ Houston Belt & Do prior lien 5s, + + 
1s Houston, E & W Do 48, Ser B, 196 + Z + 2% 
10) )«6Housatonic cous Do 6s, Ser C t r 4 + 1% 
S Hudson Co Gas Do adj 5s, 1967. + 4 . s - 5 
SUS% Hud & Man Ist Mo Pac Ist & ref 5s, 5 oO 2\4 + % 
io bo adj ine Ss, Do 5s, Ser C, 1926. » + bis 
310 Humble O & R de Do Ist & mad és, Ser D, + i + 2 
Do gen 4s, 197 + 
1.67 ILL BELL TEL ref 5s, 56 Bk ee M P 3d ext 4s, 1 ee ees Pll ; 
S tMlinois Central Ist 4s, 1951 +2 Mobile & Bir prior lien 98, t a7 ry, 
4 bo Ist 3%s, 1951 4 7 Do gold 4s, MO.... ° ~ — , % 
' Iw ext 3%s, 1951 Son Mol) & Ohio Ist 6 "1031024 + ‘ 
if lo col trust 4s, 1952 _ ¢“ Do Ist exten 101% 100% 101% + by 
“T Ibo ref 4s, 1955 4 4 Do gen 4s SS re as io + te 
12 foo purch'd lines 3%s, 1952 & £ [ Mont div 5s, id oe ve <e ags te 
1tithts Ibo col trust 4s, 1953 + ¥ > & O-S L div 5s, 1927... 94% «84% HH + ; 
% lhe . 4+ 1% leo St Louis & Cairo 4s 1931. 90 asl bed + a 
4 Do I 4° 4 Mont Power ref 5s, 1943..... . 97% sh M54 + 12 4 41 
vst Do Heth 1 Mont Tram ref 5s, 1941........ SKA SO% SKK + 
iz lo Gigs, % 7 Morris & Co 4%s, 81% 77% 80% + SO% = STL 
Iw Cairo Bridge gold 4s.’ + 1h 7 Morris & Essex ref ite + ‘ 891, 92 + 3% 
bo Litehfield div 3s, 1951 2 lorteage Bond 5s, 1% 3% + wg 104 4+ & 
lio Louisy div 3%s, 1953 — le Mutual Fuel Gas Ss. 147...... NR Me A 1 WH, 10> + 
Ie Omaha diy 3s, 195! ro . , 19 I xu W242 + 4 
Do St Louis div 3s, 1951 - % 44 NASH, CHAT &ST L cons 100 + % ; Prod 
Iho St Louis div s, 1951 . = 621 Nas Elec R R cons 53% 3 : . 114 7 ae 
foo Spefield div , 1951 + & 35 ©«=National Acme 7%s, R0% + 1% 143 I tk Sly WM, 108k, + 24 
fo Chi, St L & N O jt 5s,’ + 1% 2 Nat Enam & Stamp ref Mi, = 1% ‘ Prov & j rth H+ 6% 
illinois Steel deb 4%s, 1940 ay 5 Nat Ry of Mex pr In 43 23 2 i323 Pub Set s i7 82 + 3% 
Indiana Steel Ist 5s, 1952 c+ % 1s N RR of Mex pr In 44 pi , 8 Pt ‘ 1 LS 114 ‘ 
Ind Un Ry gen ref Sa, 1965 as 17 Do cons 4s, 151... 16 1 
Int Met col tr 4%s, 1956 lr «3 #i Nat Tube Co Ist wie + 1 REA NT + 4o, 
Do Guar Trust Co cfs —e ° ) Newark Con Gas ° t 4 D is + +4 
i, Int Rap Tr ref Ss, 1966 3 i E Tel & Tel Ist 7 S71 ya 
foo stampe d + § New England cons 4s, : Do 64 Bh, + By 
Do te, 1932 ..... 4 5 N Orl & N ref & imp 7 2 De ow 
Do cony 7s, 1932 + N O Term Ist 4s, Ser RY + 1% rn Te , Sh 
Int Agric Corp col tr 5s, ‘32 + NO. T & M Ry Ist 6s SerA,’ 101% 100% ** 9 =~-Rem Ar 03% + 1! 
1 int Gt Nor Ist 6s, 1952 4 Do ine 5s, Set st r 4 “5 Rep | 93 
2 lo adj Gs, 1952 ri 37 ON Y Air Br Ist 102% 102% 6 164 Do ge 87% + 23 
Int! M Mar col + 1,612 N Y Cent R R cv 104% 103% + 1 ; 25 2 I 8 YR + & 
Int Paper Ist 5s, ‘ 1 26 Do cons 4s, 1908..... T - { Uti + 
Iho Ist and ref ‘as 178 Do ref & imp 4s, a , . 4 4 
> fowa Central Ist < 1,823 Do ref & imp 5s, t 1 S * Ms 1} 
i Do ref 4s, 1951 + 1 Do do reg .....+--++- + 124 74% + 3 
215 Do 3%s, 17 - 107 wu + 4 
7 JMSTN FK & CLF 4s, 1959 i 40 Do do reg t a 1 M \ ,, Leis. 
+ 1% 265 Do deb 4s + 1% 445 & 74% + 3 
“4 KANAW&MICH Ist gtd 45,00 + 1M 14 Do deb 4s, : + 4% 2 i4 
% lo registered Fa 176 Ibo L Shore col g : Hi aa . 8. 
be zz 27 1% | mi Do do reg.. ve ia s 4 ba! 8 ’ +3 
K C, & M Ry 6s, 1928 7 | 26 Do Mich Cent col + hs % Rutd se ye = 
lo re gold 4s, 1536 4 + red 21 Do do reg Peerer + 1% 1 Rutd tf wi a 5 
“*KC Is gtd 5s,'2. 4+ % | 248 ON Y, Chi & St 'L 6s, +r % ; 
K CP & L ds, A, 1952 t+ % 170 Do 4s, 1937 a + % 1 6ST + 2% 
Kan © South’n 3s, 1 “%— 14 37 Do deb 4s, 19% a+ 1% | io St 
Do ref & imp 5s, 1950, reg 57 N ¥ Conn RR 4s, + 1% ’ St " + 1% 
Do ref & imp 5s, 1950 +2 7 N Y Dock Co Ist 4s, 2 ) St n 8 - 3 
268 Kan City Terminal 4s, 1960 + 1% 9°22 N Y Edison Co ref’ 6Y, 4s, 1941. 111% 110 ae + o 97 | + 3 
It) Kan Gas & Elec sf 6s, 1952. 95% 4+ 1% N Y G.E L, H & P col tr 5s,°48.100 10% WM + 1% - + 31 
61 Kayser (Julius) & Co sf 7s,'42.105% if +7 Do pur mon 4s, IH9.... ... S4 rs 83% Tt \'2 1 St M + 1% 
Kelly-Springf: Tire s f Ss, 1931.105\% vant va 2 N ¥ & Greenwood Lake 5s, “46 85% 84% 85% oe “oz os i 1- 2 
Kentucky Central 4s, 1987 83 i 6 N Y¥ Lack & West ref 4%s, ‘73 97% av ve . 1.320 St L-S + 3% 
Keokuk & I) M Ss, 1923, cfs.. 65 4+ 2K 12 N Y & Jersey 5s, 1932....... -. 97% MH B% : 118 , + 4% 
11 Lo Ist : 1923 63% ‘© 14 N Y, N_H @& H non-conv deb oe : ; 919 . + 1%. 
1 Keystone Te ‘lephone as, 1935 73% + % 48, IAT 2... ee cere e eee eee ---- 45% 44% < 13 + 4% 
4 Kings Co Elec L & P Ss, 1937.100 | 10 Do FOR ...-ccececes SRT + 4% 
“ lho pur money tis, 1997. 11% r & | 10 Do non-cony deb 3% oor + 
4 Kings Co Elevated 4s, 1949 73% yt 2Y 25 Do non-cony deb ° > S8tLé - & 
IS Do stamped gtd . 73% 4 oy } Do non-cony deb 11 rs a 
2> Kings Co Leht Ist ref 5s, 1954 78% 47% | Do nen- conv. deb_ 1 as 6 Stl . 
37 Do ist ref 6s, 1954 99%, A ar Do conv 3 19: ; we 74 «St 1 47 
54 Kinney, GR, Co cony 7! 1936.104 — 4 23 Do conv ae 6s, 1948 ‘ Ly 159 7 , 1 
12 Knoxv & Ohio Ist ts, 19% 100% x De reg settee of 7 2 | : + 3% 
‘ io Gi dey, MONE sie setcecanes “ 36) + 3 - - + 3% 
161 LACKAWANA STEEL cons 5s Do 7s, 1925 °° 10% Z 11s R — 6% 
Ser A, 1950... y ht 2% Do do (francs) oes ‘ © t ‘a: ae + 3% 
6)~6Lac Gas L St L ref & ext 7 rea Cons Ry non ev deb 4s, 4 - - = 4 His 
OS Lake Erie & W lat 5x, 1937 tix NY, O & W ref 4s, 1992... - 06% oe Sel s |g a: G 
or] Do 2d 5a, 1941 : +3 Do gen 4s, 1955...... M4 57% 4 + - ee , 3 
126 Lake Shore & M So 3%s, 1997 + 1% NY &QEIL & P con ee H oO ; + % 
Do reg .. , : 4+] N Y Rys ref 4s,,1942.. 333 7 ~ - . = s 
Do debenture 48, 1928 + Y Do Guar Tr Co of N 32 } ry af 62 ie 
Do gold 4s, 1931 4 i Do adj ine 5s, 1942. i” a+ a A ¥ 1 41 
Do reg . “i ‘ \ Do Bankers Tr Co cfs....... 1% ‘ a + 2 T i, 
3 Lehigh C & Nav con 1954 91 91 2 N Y¥ & Richmond Gas ref fis, ot m0 89 = re 4 Hi Th 
12 Lehigh Valley Coal gtd 1933 99% 98% + 1% N_Y State Rys cons 4%8, ‘62.. 6) 58% — + ‘s : + 3% 
1 Deo reg eile acai 97% 97Y San 'S Do cons Gis, 1962....... aE ; n ‘ H va 
27 Lehigh Valiey N ¥ gtd 4 oes N ¥ Steam 6s, " Ser A, i aait A a a . 
6) C«OdL'gh Val (Pa) gen cons 4s + 1% N Y, Susq & Wn ist ref 5s 5D 2 ro : 4 } . , 2 
0 Do gen cons 4%s, 2003 Tas Do 2d g 4%s, 1937........0+. 464% «43 1% 3% s : 
{ Lehigh Val Ter Ry 5s, 1941 + ¢ Do gen is, 1940....... z 1% _, i, 
2 a ee coe Do Fo pecan A rig & eo. “4943 ie Se , t 
M4 whi f t RCo ec és,** v4 N Y el gen 4%s, 153: % + te ‘ 
! eh NY Wy 4s, a * asanaloe ; Do debenture s f 6s 1949. y 7 A 1.07 + 
a Lex Av & Pav Fy + Do pet Ge, TOE 3-042 - So yt 6a a : Ty 
$S Lex & East Ry etd N Y, Weste hest & Bost Bk “i 47 *s 254 1 $ _ De ” + 
164 Liggett & Myers Tob ioe Niagara Falls Pow . m2 7 u 6 Seat ~ + 4 
166 Do 5s, 1951. | Do age & mito a - ae ‘ — ar 2M » + ~ 
3 yong r “4 Niag L & Ont ow ref 6s, ‘9S. ‘ $ ra 41 S ’ + * by 
ame bene oe Gi ti Do. Uist a, Asoo ngs AON TMM WA TK | aH Bier . +o, 
ifi O44 . | or So (18 ref , 5 <4 R92 ~=§=Sin 
_ yng og =  arat £8 i’ | Nor & So Ist 5s, 1941 ? o1% 89 1% + 2% 1 3 
De ab 5 z . Norf & West gen 6s, 1931...... 106% 16% 1%%+ % 1,169 D 
» deb Ss, 1937 + &% | &e rold ¢ 1934.106 106 1045 4 “925 
Do refund 4s, 1949 + % | ne a a Ee “ 88% ST xR OFT — ms 
7 5 on ‘ = os 2 " re. 
a a. + & Io divi 4s, aaa A ist, | a Do 6s. 1 8% 1k 
MF egy é eg ¥ > 4 Do conv fs, 1920......... . 109% VR . - " si S14, 
¢ touisiana & Ark Ist 5s — *% | ¢ i See 2s 
30 Lo & Jeffersonvill Bdge +5y% | Do Poca C & C jt 4s, 3941 sa 83% 87 88% ts, NS 
Ten | sville Ge . IS | North Am Edi 6%s, B 1942. Wl th $ T <4 | » 100% 
37 suisville Gas & El 5s, 4 -_ Pie 93% 1% 5 + 1% ‘ 
1 Louis & Nash gold 5s, , = Do ss fg 6s, 1%2..... - oon -~ & 4 
on D ‘fi ~-r 12 Nor Ohio Trac & ol rf 68,47 92% + 2 l . 4 ner 
pa © unified 4s, 1940 . + at? % o 1} ~ 
3 D ‘ol . 5 : 317 Nor Pac prin 4s, 1997.:......-- 83% + Ae . rs 
3 © collat trust 5s, ‘31 + 7 x21 + % ~ 
78 Do 7s, 1930 . é 1 Do reg ..----- vers ———- ; ; . Ni 
171 Do ref 5s, 2003, ctfs 4 Do gen 3s, 2047. cacee sss Th H i ‘ W2% 
x2 Do ref: 3. ri) i Do ref & imp 448, 2047 yews 108 ot <A Ty , 
2 De Paducah & M Div 4s, ‘46 + Do ref & imp 6s. 2047.....- 104% | om 4 My x 
23 Do St L Div 2d 3s, 1980 ; Do ref & imp 58 C, 2470. - 1 9 i ‘ “ ti 3 
7 | Do ref & imp 23% + 2% 4 : 
74 At, Knox & Cin 4s, 1 — % N E f Cal 5s 90% m%~+ Nb St he SOL, 2 
1 L&N, S &N Ala 5s, 1963 : | Nor Ry of Cal 5s, SB. . os: ee a2 ou ‘ 7 v5 + 13 
- sg } Nor Sts Pow Ist & ref 5s, A, ‘41 92% 92 + 2% > c : 
S Le N & Mob & Monts 415, ™. + | 2 Do Ist & ref 6s, B, 1941 102% 101% + 1% 1. d 1% ty + 1% 
8&8 L & N Nash Southern Mon | air ON “th ant cae Bell Tel 78, 1941.108% 0s + & 1 LD (4 105% 102% + Zhe 
joint 4s, 1952 81% 79 81% + 2% | ae “evade crn Tel fd 4%3, 1934. 92 e+ & 1 Do 1 2% 102% 102% + 1% 
1 Do registered 77 V7 7 | 2 Northwestern P¢ . oS < pie 1.876 Do a S14 wh + 1% 
43 OGDEN & L C gtd 4s, Hs. 72% y 7% + 2) 1 Do Meny 13% 15% ’ 
201 MAGMA COPPER conv 7s, °32.117% 92 Ohio Pub Ser-ref 7's, 1946. 104% 103% 104% + 1 Do M : ny + 1% 
2 Mahoning Coal R K 5s, 1954 99% ar) Do re 1947 , 0% W2 + 1% l s 79% 3% 
361 Manati Sugar s f 7%s, 1942...100% | ‘Ont Pow Niag Falls as 94% «96% + 2% In>)| Stand ; ' Th 103 + 41 
414. Manhattan Ry con 4s, 1990 IY “s) «Ont Trans s ¢ HE | 14%4 1 wt u5° 7 
12 Do 2d 4s, 2013... “. | 60 Oregon & Cal ary as, 1927 my MK+ MY i Wy | WiMe 
108 Manila El Ist ref 7s, 1942 M4 Ore R & N cons 4s, 1946 7 A, 8% j%=“f + % V7 & 1 “4 105 14% + 1 
28 Manila El Ry & Lt Ist in 45 Ore S L Ist con 5s, 1946 .103 ler w2%+ 144 t { 4 ny WT. + 1% 
col tr os, 1953 .... : 85 S35 Sa 66 Do gtd Js, 1946 ‘ 102%, 102 102% + 's . 
34 Manila R R South Lines 4s, '39 60 a9 wy, - % 341 Do refunding 4s, 1929 . .. 4 92 94 + 1% 
3 Manitoba S W Coloniz 5s, ‘34. 97 97 7 — & 692 Ore-Wash RR & Nav gef 4s, “61 81% 81% + 1% 
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o% SiH) Roy Car subs 
G 10.650 Ryan Cons 
7 5,400 SALT CREEK 
87 9,900 Salt Creek 
21 22,800 Sapulpa Ref 
68 6,100 Savoy 
7 100,200 Seaboard Oil & 
; 4) TIDAL OSAGE 
( 4,800 Tidal Osage 
mp 700 Tu 
' » 
9X, 40 Union Oil, Cal 
26 4M) Union Oil Cal 
1) 5b.” U S Cities Corp 
SH, 
1 14,000 WESTERN STATES 
1% 83,900 Wilcox Oil & Gas 
y 2,000 Woodburr 
S 27,000 "FY OlL. & GAS 
14% 
81% 
5 19.000 AM COM M 
a 6,500 Am Explorat 
34 s 200 Anglo-Am C 
4% 116,000 Ariz Globe Co 
10% 
12% 
le 
it 
” 
1% 
19 
121 
a% 
14 
116 . 
o% 600 DAVIS-DALY 
1 975 D, L & W Ce 
41,000 Diamond Butt« 
(XK) Divide Ext 
6,900 Dol Esperanza 
or 00 Diamondfield D 
24% _ 
rr 100 EAST BUTTI 
42,000 Emma _ Silver 
- 13,000 Ely Cons 
“5.000 Ku ka Croesus 
6 
ne 000 FIRST NAT COPPEI 
7 25,000 Fortuna 
oot vine 
1 on CYCI 
vs 5.000 Cons 
Rg O00 Dee] 
tit 12,000 le 
18 000 d For 
11 1000 G field Jack 
Q ood i Zon 1» 
47 Ooo G n Monster 
) KS. HARD SHELI 
1" S00) Harmill D 
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COnt) 
Net Net Net 
Sales High. Low Last.C’ge Sales Hizh. Low Last.C'ge Sales rh. Low Last.C' ge 
1) «6SSyracuse Light Co Ss, 1%! 93 92 so +2 219 .Un Rys Inv Co col tr 5s, Pitts 143 PD Mis mils 
1ST do Lt & Pr col tr s f 5s, 1954 86% 84% SH + T% issue, 1926 pparacestebeses 9% %WMK %®M914 4+ 3% 14 Wast 7 78% 78% D 
23 TENN C & IRR gen js, 1951..102% 100% 192 + 1% 4 do stamped eae, + 4% 7 Was! , we w% 99% . 
\ 10 Tenn Copper cv Gs, Ser A, 1925.100% 100% 100% F 4% Un Rys of St L ist 4s, 1934.. 65% 62% 6 + 1% 10 Wast rr sr, s0% SOwm+ 1% 
517° «Tenn. Elec ref Gs, 1%47.... Mm 93% 9544 + 1% 20 U S Hoffman Mac deb sf &s,°32.104% 105 101% + % 13. Wash Wat 100 Wie Wy by 
S Term Assn of St L 4%s, 1939... 93% 92% -— \& 8 U S Real & Imp deb 5s, 1924..100 90% 19% % “as be st t ‘ 6% GH + 
2 do Ist cons 5s, 1944.......... 9 = + 1% U S$ Rub Ist & ref 5s, 1947..... 8TH 84% 86K + 1% <_ os SS ae 101% ees, 
do ref s f 48, 1953.. 82  —- TR%H_—-BIN + 2% ph Re ~ re; 2% = «De 7s 105% 1044 1% + M% 
> 74s, 5 ated + y " ona = 
® Tex & Pac Ry 5s, 2000 1 MS t % | U S Sm, R&M cv 6s, + % i) Western Md 4 Se amd 4 
do La Div B L g 5s, 1931 ZY 92 % +2 | U S Steel Corp s f 5s, . — % 22 West N Y on “gu. 98% + 1 
Third Av Ry ref 4s, 1960 M% 33% FR + 1K | dO Teg ....-.4+-20-0e0-s 4 -~ \% 9 D \ 7B1 764 78y% + 15 
do adj inc 5s. 160 ‘ 49% di 484% + 4% | Un Stores ‘Rty Cp sf db 6s, °42.101 Ry 101 +3 O34 W — M46 RR 41 
Tide Water Oi! 6%s, 1931 ..108% 102% 103 + 1 | Utah Lt & Tr ist & ref 5s, 1944 85% (80 82% + 2% a Do ist ¢ { Mi .+ tlk 
Toledo Edison ist 7s, 141 108 106 107% + 1% 6 Utah Power & Lt Ist 5s, 1944.. 96 STH xo + 1% so OWe 1 +13 
Toledo & Ohio C Ist 5s, 1935 9% 97% 98%4+ 1 % Utica Gas & Ei ref & ext 5s, “57 90% 0% WK— | rt | D> 7) ac. cae 
do gen Os, 1935... aa .. 91% + & 100) «=6West I we 4 _ 
“ Tol, Peo & W 4s, 1917 20% — 9% | 2 VANDALIA 99 cons ons 48,57 86 gt 86 4+ 1% iw Do fd v4 wie 
Tol, S L & W pr 1 3%s, 1925.. 97% +1 4 Do 4s, 19 PES 85 % 5 ¥ 140 Do 6s, 1% 113 a. = 
do gold 4s, 1950... 7914 + 1% 181 Vertientes Sugar sf is, "42.... B 93 95 SS, 73 Wes OR + 4 
Oe: BO o06s.as e 76 + 4 Te4 Va-Car Chm s f ¥ 79 81% 2y% WH & 98% ‘ 
37 Tol Trac. L & P 6s, 1925......100 + 968 Do cv. Tis, Ser. 121 I 7 + 51 
2 war. attached 62% 66 — 6 164 De 64 ts 
11 ULSTER & DEL Ist con 5s, ‘28 95% + 2% “Do without war . eer 61% 63 —5 114 W 79 ee 
15> )6« Union Bag & P Ist tis, 1942.... 98% -? 2 Va. Iron, Coal & Coke 3s, 1949. 92% 9% WH+ % 16 Wilk mt + 4 
17 Union E L & P Ist 5s, 1932 O7% + %& 1 Va. Mid Ser. E 58, 1926 4g 97 a7 6— 1% ,; WwW ra ) 
378 do ref & ext is % 92 94% + 2% 112 Va Ry & Power Ist & ref 5s, "34. 88 HK + 2% 247 = Wils 41. 983 + 1% 
2 Un El Ry Chic 5s. 70 70 70, 4+ 1% \) Va. & Southwest Ist 5s, 2003. 92 92 + %& sh6 D OL ae 
6 Un Oil Co of Cal 6s, 1942 11 99% 100% + 6% 63 Do Ist cons 5s, 1958 hase nes 80 = 76% B80 + «4% 10 D 100 ae” 
447 Un Pac Ist 4s, ‘47... 2% Wh WK+ “a0 Va. Ry. Ist Se, Ser. A, 1982... . 94% 92% %+ 2 +ow 102% + % 
! do reg ..... wm, WKY WKh+ 1 ‘ i ee . “wi OW “ R2 . 
430 do conv 4s, 1927 W's 05% %%+ % 198 WABASH R R CO, Ist 5s, '39. 98% 96% 984 + 1% Bo Wi ; a t 1 
1665 do ts, 1928 103 12% 102% — si R4 Do 2d Ss, 19359 «++. WG 87% 89% + 1% 1045 De Si ct + 31 
19 os i ae tn a 5% 102% oo .°% 1 Do ist lien term 4s, ’34...... 71% 68 mWmuik— & 4 
212 do tst & ref 4s, 2008 S4 1% 4 49 » Do I ‘tnt +. * r ae -4 _~ 
se Sader J 2 » Det & Chi ext is, ‘41..... 97 97 OT + 1% 1252 YOUN ‘ en 
4 do ist & ref 5s, 2008 eae 100 101% ~—~CO. 1 Do Des Moines div 48, 1989 aS 7k pe 3 ° = " Hi, WK + 1% 
120° Un Tank Car equip tr 7s, °30.104% 108% 104° + % 5 | 6De Omaha Gv Ste 106... ee. ame ae — 
. T ae 49920 4 i. * a div 3%s, 1941..... 68% 675 67% — ¥% : 
im Un Drug cv Xs, 1941. ----H13% 111% 113% + 1% 208 Warner Sug Ref Co ist mtg Z , ; sit $211,620, 800 
193 Un Fuel Gas s f Gs, Ser A. “36. 97% 2% 9744+ 4% | Beye @ Te, Wabscesoscccocs: 103 102% 108 + Is Renny 354,027.27: 
° ° 
ew Opportunities for the Investor 
Wy AY 
Continued from Page 19% 
ol ; ear Teele DIVIDEND DATE 
a ASE SED DART DATES PAR VALUE YIELD OPFERE! 
$2,500,000 Barker Bros., Inc., 74%% Cum. First Pfd................... J.,A.3.& O. $100 Par & D 7.50% Jan. 28 
300,000 Checker Taxi Co. (Mass.) 8% Pfd................cceceeees senceece $10 Par & Divd 8% Jan. 26 
3,000,000 Commercial Investment Trust Corp. Cum. 7% Pfd.......... J.,A.,J.& O. $100 98 & Divd 7.14% Jan. 29 
5,000,000 Continental Gas & Elec. Corp. Prior Pret. 7%........... ..Jd,A.S.& O. $100 12% & Div 1.57% Jan. 28 
250,000 Dominion Power & Transmission Co., Ltd., 7% Cum. Pfd... ........ $100 99 & D 1% Jan. 26 
Oo ts Kings County Lighting Co. of Brooklyn 7% Cum. Pfd., Ser. BJ.,A.,J.& O. $100 Par & Diyd 1% Feb. 1 
* 1 " ~ . ‘ 
7,000 Umbsen Mfg. Co. Corp., Rochester, N. Y., 8% Pfd. (in units 
of 10 preferred and 10 common).................2..0.002  seuces ; $10 Oe ene Bark 2s iicsrsasesar Jan. 29 
75,000 West C Sea Food C Ps Mie: He [ / 
5, est Coast Sea Food Co., Los Angeles..................... &N. $10 Par & D 10% Jan. 22 
2.8 | PDTICHABIENITS 
j . Pe- Pay- Books Pe Bor VERTISEMENTS 
Dividends Dec la red and } company. Rate.riod. able. Close. Company. Rate. riod. i Clos . ————_ 
Lima Locomotive .. $1 Q Mar. 1 Feb. 15 Standard Sanitary Mfg.$2.50 Q Fe F* 
Awaiting Pa ment | Madison Safe Deposit. . 3 - Feb. 15 Feb. 9 “epee age 2. 1% Q Feb.) Fe 
y } ene i i . ac 1 Feb. 15 Studebaker ......-..- 2% Q Mar 1 Fe 
eens | errimac g. 1 Feb. 1 MLS a cp niad sua ak 1% Q Mar. 1! Fe 
a . Do pf. .........- 1 Feb. 1 Thompson-Starrett pf... 4 — Apr 1 Mar. & . overn men 
STEAM RAILROADS — a. bivs = 13 Feb. 1 U nited Sire’ ....<.+:ccs 1% @ Mas ' al 2 
Pe- Pay Books font ar ass 9 Jan. 2% oo) fF. eee 1% Q Mar 1 Feb. 1 
Company. Rate.riod. able Close. Nashawena Mills a. » Jan. 9 U. S. Steel... wseeee 1% Q Mar. 29 Feb. 28 oans 
Atch., Top. & S. F...... 1% Q Mar. 1 *Jan. 25 Nat. Biscuit ........... Se d 15 Mar. 31 Do ere rr ere ..00ce Ex. Mar. 20 Fe 
Ihuff., Roch. & Pitts.... 2 S Feb. 15 *Feb. 9 Nat. Cloak & Suit pf... 1% Q Maz 1 Feb. 23 er OE. acase ‘ re 1% @ Feb. 28 Feb 
| Do pf. ...... Cuscannate S Feb. 15 *Feb. 9 | Nat. Dept. Stores 2d pf. 1% Q Mar. 1 Feb. 15 Vi. gteion (V.) .ccoscces t50e Q Mar. 15 Fet 
‘ Central R. R. of N. Feb. 15 Feb. 6 Nat. Grocer ..... sens 8 — Feb. 15 Feb. 4 White (J. G.) Co. pf... 1% Q Mar. 1 Felt Wholesalers to 
' te & Pitts. reg. Q Mar. 1 Feb. 9 ae haed ot a . 1% Q@ Mar.15 Feb. 21 De Bagineering pf. . 1% Q Mar. 1 KE 
_* See Q Mar. 1! Feb. 9 Nat. efining .......... 1% Q Feb. 15 Feb. 1 lx Management pf.... 1% Q Mar 1 F* 
Del. & Hudson Q Mar. 20 *Feb. <6 Nat. Suppl ........... Tie Q Feb. 15 Feb. 5 Will & Baumer Candle.25c Q Feb. 15 F* BANKS AND BROKERS 
Green Bay & Western. ..5 A Feb. 11 Feb. 8 Nonquitt Spinning ..... 1% Q Feb.. 5 Jan. 2% *Holders of record; books do not close 
} Hudson & Man. pf.. - 2% S Feb. 15 Feb. 1 Ontario Steel Products.. |! Q Feb. 15 Jan. 31 +Payable in preferred stock. 
iMinois Central.......... 1% Q Mar. 1 Feb. 8 Do pf. ........... . % Q Feb. 15 Jan. 31 
Do pf. ........ S Mar. | Feb. 8&8 Oil Lease Development. We M Feb. 15 Jan. 31 — . : 
int. Rys. of Cen Am. ‘pf 1% Q Feb. 15 Jan. 31 — Machinery $4 — Mar. 1 Feb. 20 DIVIDEND. 
Iouis., H. & St. L. pf.. — Feb. 15 Feb. 1 *aige-Detroit Motor. 3 Q Apr. 1 Mar. 20 ager ST gee 
N. ¥., C. & St. L. com. Pittsburgh Steei pf...... 1% Q Mar. 1 Feb. 15 PACIFIC GAS AND ELECTRIC CO. » ® HILDS AND oO. 
SS era ere 1% Q Apr. | ee Procter & Gamble....... 5 Q Feb. 15 Jan. 25 38TH CONSECUTIVE QUARTERLY DIVIDEND 
Pitts. & West Va. pf... 1% Q May 31 Apr. 15 | Punta Alegre Sugar... 1.25 Q Feb. 15 Feb. 1 ON FIRST PREFERRED STOCK st House in America Dealing 
De a oe fet eS -7e Q Mar. 1 Feb. 15 | | 7HE REGULAR QUARTERLY DIVIDEND OF ely in Government Bonds 
R “ mr : cosccvoce BW Q ov _ Nov. 7 Rep. Iron & Steel pf -o- 1% @Q Apr. 1 Mar. 10 $1.50 per share upon the preferred capital stock of 
eading Co. Ist pf.......00e Q Mar.13 Feb. 21 BD secnvcnzesssec --. | Ace Apr. 1 Mar. 10 the company will be paid by check on February . : ’ 
BANK STOCKS. Shell Union Oil 6% pf. A 1% Q Feb. 15 Feb. 4 15, 1924, to shareholders of record at close of iew . Isoston Pittsburgh Cincinnatt! 
*ublic _@ Mes ox “a 9 Sherwin-Williams ......50e¢ Q Feb. 15 Feb ? business January 31, 1924 Jetroit Chicago St. Touis Cleveland 
DG S262 Ach mena eae Stk Feb. 2 Feb. 24 Do 2c Ex. Feb. 13 ‘eb The trometer beeks will not be closed. 
“ EES: - ee 7 *f BID cececcces coccos > FX. eb. . ‘e | e r er BEC M -apolis % 
INDUSTRIAL AND MISCELLANEOUS Do pf. .......... -++ 1% Q Feb. 15 Feb. 1 Twelve Morths to November 30, 1923 eas Manese City 
Am. Metals Q Mar. 1 Feb. 18 Sinclair Con. Oil..... ..50e Q Feb. 20 Feb. 1 Wroes Marming® ........... $39,703,879 | 
gf eres Q Mar. |! Feb. 20 Do yee aoa Q Feb. 15 Feb. 1 Net after taxes, etc............ 16,558,4 Ss 
Am. Tob. com. & com. Q Mar. 1 Feb. 9 Smith (A. 0.) Corp.....25¢ Q Feb. 15 Feb. 1 Surplus for preferred stock after prior 
Am. Win. Glass Co. S$ Mar. 1 Feb. 20 Do pf. ....sseeeee. 1% Q Feb. 15 Feb. 1 chargeg and depreciation. . 6,695, 88 j 
Beach Royalties. .. M Feb. 10 Jan. 15 Southern Pipe Line..... 2 Q Mar. 1 Feb. 15 Dividends paid on preferred stock 3,103,219 | 
} Bond & Mtg. Guar.... Q Feb. 15 Feb. 3S Spalding (A. G.) Co..... 1% Q Mar. 1 Feb. 16 BRMIAMCS 2c ccccsce 3,592,664 | 
Brompton Pulp & P. pf.. * Q Feb. 15 bee ee BOW Moe cincaccovas 1% Q Mar. 1 Feb. 16 Earned per share ‘of " preferred ste ck 12.33 } 
! Buckeye Pipe Line Q Mar. 15 Feb. 18 Do 2d pf............-- : Q Mar. 1 Feb. 16 Dividends paid 15th February, May, August and j 
Se eae errr, 1 Q Feb. 15 Feb. 5 Standard Milling ...... Q Feb. 29 Feb. 18 Novemter. Re IBINSON & CO 
ge eee . 3% Q Feb. 15 Feb 2 DD PE. ccccconss ~% Q Feb. 20 Feb. 18 A. F. HOCKENBEAMER aVa a J « } 
Campbell Soup pf.. cone a a eee. 2 Feb. 15 Standard Oil, Ca 50e Q Mar.15 Feb. 20 Vice-President and Treasurer j 
Col. Fuel & Iron pf taean 2 Q Feb. 25 Feb. 11 Standard Oil, N. Q Mar. 15 Feb. 21 San Francisco, California. . | 
Consol. Cigar pf........ 1% Q Mar. 1 *Feb. 15 j - - ——— - — 6 ExcHANGE PLACE. 
Consumers Co. pf...... 3% S Feb. 20 Feb. 9% ; mas TI | NE YORK 
Gut aes & fae... 1% Q Feb. 15 *Feb. & ! ADVERTISEMENTS ‘ADVERTISEMENTS ee eer 
| reer -- 1% Q Feb. 15 *Feb. 8 | ! 
Cumberland Pipe Line. ..3 S Mar.15 Feb. 2% 3 T = || bers New York Stock Exchange | 
ioae eevee = aes et): TRADERS’ DIRECTORY =: || | 
Deere & Co. ake owee Q Mar. 1 Feb. 5 os one | - i } 
Diamond Match ........ 2 Q Mar.15 Feb. <9 i INVESTMENT SECURITIES | 
fhbow Chemical ......... Q Feb. 15 *Feb. 15 . ii 
De pt... Q Feb. 15 *Feb. 15 WILL BUY WILL SELL ii | 
Fam. Players, ‘Canada.. 2 Q Feb. 29 Jan. 31 BONDS | | } 
Foulds Milling........ ‘$1 Q Feb. 10 *Feb. 1 it ee 26 » > 9 , ‘ >, - ie2 | 
G th Publishi : A Feb. 15 Jan. 15 4. Ala. Trac. & Pow. 5s, Ba Sloane, Pell & Co., 120 Broadway 25 M Ala. Trac. & Pow, 5s, 2 | 
t ahnanaiian B % pe 9 ae Feb. 15. *Fet 1 M Aub. & Syr. El. Ry. 5 Sloane, Pell & Co., 120 Broadway 25M Aub. & Syr. El. Ry. 5s, ‘42 an = — 
Sanet wi saeoee Ase cosa “% = us - 1 Feb 0 M East. Wis. El. Gus, 1 Sloane, Pell & Co., 120 Broadway 25M East. Wis. El. 6%s, 1948 
1 seeapelllerennmiede i> +s i & MFt. W. P. & L. d Sloane, Pell & Co., 120 Broadway 25MFt. W. P. & L. 5s, 1931 a 
Fag Acar eae a ii Q Rep 9) Feb. 18 5 M Home Val. Tel. 5 : Sloane, Pell & Co., 120 Broadway 25M Home Val. Tel. 5s, 1932 _ 
“rset , = “apd ars. — Q M. é i OF b +4 5 M Hortonia Power Ist 5s, °45 Sloane, Pell & Co., 120 Broadway 25M Hortonia Power Ist 5s,'45 | SPECIALISTS 
, moos ieee nin Se 2'9:.0.010)0 ’ Q sis te 4 M Houst. L. & P. 5s, 19% Sloane, Pell & Co., 120 Broadway 25 M Houst. L. & P. ‘5s, 1931 j : 
Hercules Powder pf. . 1% ER ag M Kaministiquia P. Ist 5s,’ Sloane. Pell & Co.. 120 Broadway 25 M Kaministiquia P. 1st 5s,'37 | | New York City Bonds | Canadian Bonds 
Hibbard- eae -Bartlett. Be M Feb, 29 Feb. 2 25 M Sup. W., L. & P. 1st 4s, ‘31 Sloane, Pell & Co., 120 Broadway 2h M Sup. W., L. & P. Ist 4s, “31 | New York State Bonds | Foreign Government 
= Ltsaetseaeee eee neds co M ad 28 — a . Federal Farm Loan Bonds 
MD abe nccncsivccecess « Ex. Mar.2- Mar. 2s | > 5 j Bonds Short Term Securities 
Hollinger Con. G. M.... M Feb. 25 Feb. 7 ‘ peu ™ ‘ “ ‘ - | - " 
Hood Rubber Sn ee Q Mar. 31 Mar. 20 1) Amer. Gas & Elec, common Sloane, Pell & Co., 12 roadway 100 Amer. Gas & Elec, common | 
Hood Rubber Prod. pf.. 1% Q Mar. 1 Feb. 20 American Gas & Elec. common Bernhard, Schiffer & Co., 14 Wall American Gas & Elec. common BU ILL & ELDREDGE 
Household Products.....73¢ Q Mar. 1 *Feb. 14 100 Amer. Power & Light com. Sloane, Pell & Co., 120 Broadway 100 Amer. Power & Light com bere New York Steck Bachanse 
Ingersoll-Rand 4 Q Mar. 1 Feb. 14 American Power & Light com. Bernhard, Schiffer & Co., 14 Wall American Power & Light com os 4 9 
Inland Steel .62%c Q Mar. 1 Feb. 15 100 Amer. Power & Light pf. Sloane, Pell & Co., 120 Broadway 100 Amer. Power & Light pf 20 BROAD TT... & Tel. Rector 8460 
| eee - 1 Q Apr 1 Mar. 15 Appalachian Power common. Bernhard, Schiffer & Co.. 14 Wall Appalachian Power common 
int. Harvester pf 1% Q Mar 1 Feb. 9 1% Cal. Rwy., Power pr. pf. Sloane, Pell & Co., 120 Broadway 100 Cal. Rwy., Power pr. pf _ 
iron Products pf....... $2 Q Feb. 15 Feb. 1 Colorado Power common Bernhard, Schiffer & Co., 14 Wall Colorado Power common “ 
> Jeff. & C. Coal & Iron. $1 — Feb. 15 *Feb. 9% Commonwealth Power common Gernhard, Schiffer & Co,, 14 Wall Commonwealth Power commor 
, lo pf. . aE 2% S Feb. 15 *Feb. 9 100 Commonwealth Power com Sloane, Pell & Co., 120 Broadway 100 Commonwealth Power con j ee eS ee aan ee 
y Johnson Produc ts : Q Feb. 15 Dee. 31 | Commonwealth Power pf. Bernhard, Schiffer & Co., 14 Wall Commonwealth Power pf. | : a } 
* SPE PRE -. 2 Stk Feb. 15 Dec. 3 100 Continental G. & El. 6% pf Sloane, Pell & Co., 120 Broadway 100 Continental G. & El. 6% pf Kansas Gas & Electric Pfd. 
Kelly-Sp. Tire B% ph. os Q Feb. 15 Feb. 1 General Gas & Elec, common Bernhard, Schiffer & Co., 14 Wall General Gas & Elec. common | Selm Li . , 
Kelvinator Corp .. 1% Q Feb. 15 Feb. 5 | 100 Lehigh Power Sec. capital Sloane, Pell & Co., 120 Broadway 100 Lehigh Power Sec. capita > ry Lighting Ist 5's, 1932 | 
Kinne (G. R.) pf........2 Q Mar. 1 Feb. 19 Lehigh Power Sec. capital Bernhard, Schiffer & Co,, 14. Wall Lehigh Power Sec, capital j Pacific Gas & Electric Ist Pfd. 
‘ SE - <cncewecss Gtenvences 3 Acc Feb. 15 Feb. 1 National Power & Light com Bernhard, Schiffer & Co., 14 Wall National Power & Light con | 
Lake of Woods aaymng.- 3 Q Mar. 1 Feb. 16 National Power & Light pf. Bernhard, Schiffer & Co., 14 Wall National Power & Light pf 
ew et en "1% Q@ Mar. 1. Feb. 16 | 100 Northern Ohio Elec, com. Sloane, Pell & Co., 120 Broadway 100 Northern Ohio Elec. con John Nickerson & Co. 
Lake Shore Mines..... 2 Q Feb. 24 Feb. 1 100 Northern Ohio Elec. pf. Sloane, Pell & Co., 120 Broadway 100 Northern Ohio Elec. pf 61 Broadway, N. Y. 
Lehigh Coal & Nav..... 1 Q Feb. 20 Jan. 31 100 Nor. Ontario L. & P. com. Sloane, Pell & Co., 120 Broadway 100 Nor. Ontario L. & P. con | Bowling Green 6490 
Liggett & Myers com. & Tennessee Electric Power com Bernhard, Schiffer & Co., 14 Wall Tennessee Electric Power con | | 
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Unsound Banking the Wheat Farmer’ 
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it is concealed from observation and regulation. It is a substitute for 
branch banking which admits its necessity and supplies some of its 
facilities, but without its responsibilities. The management is unified 
and there is some security against bad loans by exchange ot loans 
among themselves. But their capital remains localized, and there is 
no massing of reserves and economy of administration as in branch 
banking. It is not a thrilling subject. Agitation of it was confined 
mostly to doctrinaires, college professors and economists even during 
the years before and after the beginning of this century, when panics 
were becoming more numerous and serious as a consequence of the 
defects of the national banking system. The advocates of branch 
banking favored it permissively, and merely on its merits. The opposi- 
tion to branch banking was more soul stirring. The ultra patriotism 
which opposes branch banking as destructive of American institutions 
by subjecting them to exploitation by the money power and the in- 
terests survives in the argument against it in the case decided last 
week. The case in favor of branch banking is much more prosaic and 
cannot be better summarized than by quoting Horace White in sup- 
port of the proposal of the Indianapolis Monetary Commission, which 
played a leading part in the agitation which led up to the establish- 
ment of the Federal Reserve. Mr. White said on this point: 

“The advantages of branch banking are, briefly, these: 

‘1. Other things being equal, two banks joined together are 
stronger than one, and three are stronger than two. Branch banking 
is not a guarantee against bad banking and internal rot, but it is a 
protection against accidents and external calamities. It is another 
illustration of the familiar proverb, ‘In union there is strength.’ 

“2. For this reason the public has greater confidence in a union 
of banks than in the same number of banks taken separately. Branch 
banking would, therefore, improve the credit of the banks so allied 
and increase their deposits. This advantage would accrue more par- 
ticularly to the branch bank, or the small country bank taken into the 
system, than to the parent bank in the city. 

“3. Branch banking would reduce the total expense of the banks, 
and this saving would, in the long run, be shared with the banks’ 
customers in the form of lower rates of interest. 

“4. Branch banking would tend here, as in other countries, to 
uniform rates of interest between cities and the rural districts. 

“5. Branch banking has the advantage that it can be extended to 
places too small to support a regular bank, which requires a full com- 
plement of officers and a reserve of coin or greenbacks. Officers or 
agencies can be established at places which are now wholly destitute 
of bank facilities, but where some deposits could be obtained and some 
safe and profitable business be done if the public were assured that 
the parent bank was a strong institution. 

“6. Branch banking affords facilities for communicating knowl- 
edge of the relative needs of business in different places and for 
responding to them. Knowledge of the demand and supply of money 
would be quickly conveyed from the branch at the small town to the 
parent bank in the city and funds could be quickly transferred to the 
branch, either from the parent bank or from any cther branch where 
the demand was less pressing, and vice versa.” 

At about the same time Mr. Nash, then President of the Corn 
Exchange Bank, compared branch banking to the unifying and ad- 
ministering of bank resources in the manner adopted by the New 
York Clearing House in the frequent bank crisis of that period. That 
was the origin of the New York statute of 1898 authorizing branch 
banking in cities of 1,000,000 population, which the Corn Exchange 
Bank has utilized conspicuously. In his own words: 

“I saw also the opportunity not only for a system of protection 
in dangerous times, but one for economy and efficiency of operation 
at all times, and so the bank with which I am connected determined to 
take advantage of a law so salutary. Other New York institutions are 
also availing themselves of the privilege of the law, and in due time | 
look to see the conversion of small banks. into branches and the creation 
of new branches to go on until every part of the city is furnished with 
banking facilities of a character strong enough and competent to meet 
every demand that may be made upon it. The capital of the parent 
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eview of Foreign Opinions 
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tains representatives from twenty-three Central Trade Union Com- 
mittees. Locally, the unions are organized under provincial trade union 


councils. 


direction of nine regional bureaus, 


the Central Council. 


Of the total of ninety-nine of these, 
the remainder coming directly under 


sixty 


are under 


the 


Trade union membership in Russia has shown the same decline 
, 1922, 
State 


that is noticeable elsewhere. 
to 4.55 million on Oct 
withdrawn after that date— 
succumbed. 


subsidy. This subsidy 


It fell from 6.74 million on — 
, 1923. 


1, 1922, and to 4.50 million on Jan. 
support for the unions, which had existed prior to F a 1922 


was 


a severe blow to which many organizations 
of the 
provincial organizations can exist on the local funds at their disposal. 
Moreover, the Central Council can only cover 15 per cent. of its budget 
by members’ contributions, the rest being made up by a Government 
cause 


has been 


Western trade union bodies. 


The new economic poli 
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cy, 


the 


states the 


article, 


of 


severe 


On the most favorable estimate, only 50 per cent. 


criticism 


has been the 


by 


cause 


182 


of a continuous growth of unemployment in Russia. 


In May, 


1923, 


Tomsky noted over 400,000 unemployed and no hope of any immediate 
In August, 


improvement. 
1922, 


about 57 per cent. of pre- 


Moscow to 90 per cent. 


states the Russian organ, Moscow workers 


war wages; 


Gn the other hand, wages nave improved. 
s received on an average 
by lean 1923, the general 
average was 54 per cent.; by February it rose to 72 per cent. and i 


The latter figure is attributed to the fact thats 


the city is the centre of the textile industry and, before the war, 
textile workers were badly off, whereas now they are among the most 


flourishing. 


The Russian Soviet organ stresses the fact that, 
apparent placing of industry on a commercial basis, the workers them- 


selves remain the ultimate owners 


and rulers 


the 


in spite of the 


fication of trade unions’ representatives with members 


erning body 


of industry. 


The identi- 


of every gov- 


and the extension of trade union activities 


in 


every 


direction seem to be the principal factors in the performance of the 


tussian hat trick. 
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Macon, lrublin & Sav ms, 147 iz th 
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Caracas Sugar Co 
Central Aguirre 5 
Fajardo Sugar C« 
Federa) Sugar Ref 


gar Co 














Nat. Sugar Refining. 

New Niquera Sugar Co 

s annah Sugar Refining 

anuah Sugar Refining pf. 

var Estates of Oriente 8% pf 

Adirondack low. & Lt. com 

Adirondack Pow. & Lt. 7% pf 

Alabama Power Co. pf 

Am. Elec. 6% pf 

Am Elec., com., new 

Am Trac. Co. 6% pf 

Am rrac, 8% pf. 

Am. Power & Lt. com 

Am. Power & Lt, 10% com 

Am. Power & Lt. 6% pf 

Am. Public Service 7% pf 

Am. Public Utilities com . 

Am. Public Utilities partic. pf 

Am. Public Utilities prior pf 

Appalachian Power com 

Appalachian Power 7% pf. 

Appalachian Power com 

Arizona Power Co. com 

Ark. Lt. & Pow. Co. com 

Ark. Lt. & Pow. Co, com 

Ark. Lt. & Pow. Co. 7% pf. 


Carolina Pow. & Lt. com. 4% 
Carolina Pow. & Lt. 7% pf 
Carolina Vower & Light pf.. 


‘ontinental Gas & Eiectric 6% 
‘ommonwealth Pow. Corp.4i% pf 
‘ommonwealth Power pf. 
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Central Ill. Pub. Serv. 6% pf 
Central Power & Light pf 
Central States Elec. Corp. com 
Central States Elec. Corp. 7% pf 
Cities Service com 

Cities Service ,f onaene 
Cities Service bankers’ shares 
Cities Service com. ee . 
Cities Service bankers’ shares 
Commonwealth Power com. 
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Cleveland Elec. Ilum.Co.8%com 
Colorado Power com 

Colorado Power Co. 7% pf 
Colorado Power 2% com 
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Dayton Pow: & Lt. 14% com.... 
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Eastern Oregon Lt. & Pow. com. 
East Texas Elec. Co. 9%...-.- 
East Texas Elec. Co. 6% pf... 
Electric Bond & Share Co.6%@ pf 
Electric Bond & Share pf 

Fed. Lt. & Trac.i%pf. (ex div.) 
Federal Li. & Trac. Co. com 
Fort Worth Pow. & Lt. pf. 
Fort Worth Pow. & Lt. pf 
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General Gas & Elec. com 
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Kentucky Security com 
Kentucky Security Corp. 6% pf 
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Middle West Utilities com. . 
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Bid Offered 
14% 7 Farr & Co., © Wall St., N.Y John 6428 
SN NIVEL Farr & Co., %) Wall St., N.Y.C John 6428 
116 118 Farr & Co., @ Wall St., N.¥.C John 6428 
fil 4 Farr & . Wall St., N.¥ -John 642s 
NT “SS Farr & Wall St., N.Y.C John 642s 
u7 101 Farr & be © Vall St., N.Y.C John 
60 iz Farr & Co., 90 Wall St., N.Y John 
7s SO Farr & Co., © Wall St.. N.Y John 
at) Farr & Co., *%) Wall St N.Y John 6 428 
PUBLIC UTILITIES 
Bid Offered 
+ Pynchon & Co., 111 Broadway, N.Y.¢ Rector 681 
Pynchon & Co., 111 Broadway, N.Y4 -Rector 081 
John Nickerson & Co., 61 B’ way, N.Y.C..Bowl. ¢ 400 
Pynchon & Co., 111 Broadway, N.Y.C Rector OS1 
Pynchon & Co., 111 Broadway, N.Y.C Rector 081 
Pynchon 4 + o., 111 Broadway, N.Y.C Rector 081 
Pynchon ye 111 Broadway, N.Y.C Rector 0615 
Bernhard “Schiffer & Co., 14 Wall St., N.¥..Rector 0700 
Pynchon & Co., lil Broadway, N.Y.C -Rector 0813 
Pynchon & Co., 111 Breadway, N.¥.C Rector 081 
Pynchon & Co 111 Breadway, N.Y.C Rector 081 
Pynchon & Co., 111 Breadway, N.Y.C -Rector 081 
Pynchon & Co... 111 Broadway, N.Y.C Rector 081 
Pynchon & Co., 111 Broadway, N.Y.C Rector 081 
Pynchon & Co., 11] Broadway, N.Y.C Rector 0° 1: 
Pynchon & Co., 111 Broadway, N.Y.C......Rector (S813 
Bernhard Sc hiffer & Co., 14 Wall St., N.Y..Rector vu700 
John Nickerson & Co., 61 B’way, N.Y.C..Bowl. Gr. 6490 
28 Pynchon & Co., 111 Broadway, N.Y.C...... Rector 081 
2 John Nickerson & Co., 61 B'way, N.Y.C..Bowl. Gr. 6490 
M4 Pynchon & Co., 111 Broadway, N.Y.C. .Rector 081 
mm Pynchon & Co., 111 Broadway, N.Y.C .Rector 081 
uy Pynchon & Co., 111 Broadway, N.Y.C. Rector 081 
She John Nickerson & Co., 61 B’ way, N.Y.C..Bowl. Gr. 6490 
“4 Pynchon & Co., 111 Broadway, N.Y.C .-Rector 081 
81% John Nickerson & Co., 1 B’ way. N.Y. Cc Bowl. Gr. 6490 
30 Pynchon & Co., 111 Broadway ..¥. -Rector 081 
sO Pynchon & Co., 111 Broadway, -¥ Rector 0813 
1 H. L. Doherty & Co., 60 Wall St., N. Hanover 10060 
sk H. L. Doherty & Co., 60 Wall St., N >. Hanover 10060 
Ith, H. L. Doherty & Co., 60 Wall St., N.Y.C. Hanover 10000 
a Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
Pynchon & Co., 111 Broadway, N.¥Y.C Rector 0813 
Bernhard Schiffer & Co., 14 Wall St., N.¥..Rector 0700 
Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C Rector OS1% 
Bernhard Schiffer & Co., 14 Wall St., N. Y...Rector 0700 
Pynchon & Co., 111 Broadway, N.Y.C. *  Rect« r 0815 
Pynchon & Co., 111 Broadway, N.Y.C Rector 081: 
Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Pynchon & Co., 111 Broadway, N:Y.C. Rector 0813 
bynchon & Co.. 111 Broadway, N.Y.C .Rector OS13 
Bernhard Schiffer & Co., 14 Wall St., N. ¥ Rector 0700 
John Nickerson & Co., 61 B’way, N.Y.C..Bowl. Gr. 6490 
Pynchon & Co., 111 Broadway, N.Y.C. Rector 081 
Pynchon & Co., 111 Broadway, N.Y.C. .-Rector O81" 
6 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
72 Pynchon & Co., 111 Broadway, N.Y.C...... Rector 6s) 
M4 Pynchon & Co., 111 Broadway, N.Y.C. .Rector 0813 
John Nicterson & Co., 61 B' way, N.Y.C Bowl. Gr. (490 
108 Pynchon & Co., 111 Broadway, -¥.C Hector O81 
$22 Pynchon & Co., 111 troadway, N.Y.C tector O81: 
Pynchon & Co., 111 Broadway, N.Y.C .Rector 08153 
John Nickerson & Co., 61 B’way, N.Y.C..Bowl. Gr. 6490 
Pynchon & Co., 111 Broadway, N.Y.C... Rector OS1: 
Pynchon & Co., 111 Broadway, N.Y.C...... Rector O81; 
John Nickerson & Co., 61 B’way, N.Y.C..Bowl. Gr. 6490 
Pynchon & Co., 111 Broadway, N.Y.C ... Rector 081 
Bernhard Schiffer & Co.. 14 Wall St., N. ¥...Rector 0700 
Pynchon & Co., 111 Broadway, N.Y.C. Rector OS15 
Pynchon & Co., 111 Broadway, N.Y.C -Rector OS13 
Pynchon & Co., 111 Broadway, N Rector 081: 
Pynchon & Co., 111 Broadway, N. .Rector 081: 
11's Pynchon & Co., 111 Broadway, N.Y.C yo OR13 
04% Milky John Nickerson & Co., 61 B’way, N.Y.C. ‘Bowl. 490 
S4 Mt Pynchon & Co., 111 Broadway, N.Y.C. ee ro O15 
NX aig Pynchon & Co., 111 Broadway, N.Y.C -Rector 081 
6 3 Pynchon & Co., 111 Broadway, N.Y.C .Rector 0813 
~) iw Pynchon & Co., 111 Broadway, N.Y.C.. Rector OS15 
Bal John Nickerson & Co., 61 B’way, N.Y.C..Bowl. Gr. 6490 
KS wz Pynchon & Co., 111 Broadway, N.Y.C .-Rector 0813 
4 Mi Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
oF Mi John Nickerson & Co., 61 B’way, N.Y.C..Bowl. Gr. 6490 
i W.O ynchon & Co., 111 Broadway, N.Y.C.. .Rector ost 
Gi it Pynchon & Co., 111 Broadwa 5 fe Rector 0S] 
i John Nickerson & Co., 61 B’way, N.Y.C..Bowl. Gr. 6490 
SO ~ Pynchon & Co., 111 Broadway, N.Y.C......Réctor 681 
“) 41 Bernhard Schiffer & Co., 14 Wall St., N. Y...Rector 070% 
ssn +0 Pynchon & Co., 111 Broadway, N.¥.C .Rector 081 
Bal 1M) Pynchon & Co., 111 Broadway, N.Y.C -Rector 081% 
A) I Pynchon & Co., 111 Broadway, N.Y.C Rector 081: 
54 St Pynchon & Co., 111 Broadway, N.Y.C Rectcr 681 
oT " Pynchon & Co., 111 Broadway, N.Y.C Rector (81 
i” NB Pynchon & >. 111 Broadway, N.Y.C .Rector Os] 
2 Pynchon & ¢ 1!1 Broadway, N.Y.C Rector 081 
‘4 Bernhard Sc hiffer & Co,, 14 Wall St., N.Y. Rector 0700 
80 Pynchon & Co., 111 Broadway, N.Y. Rector 081: 
lth Wek, John Nickerson & Co., 61 B’wa N.¥ Bow!. Gr. 6400 
, Pynchon & Co., 111 Broadway, 4 Rector 081: 
os Pynchon & Co., 111 Broadway, Rector OS}: 
Rt Bernhard Schiffer & Co ’...Rector 0700: 
ts) ir John Nickerson & Co., 6! B'way Bowl. Gr. 6490 
4% Mie Pynchon & Co., 111 Broadway, No -Rector (81: 
w7% 109 Pynchon & Co., 111 Broadway, N. Rector 0s1 
8 9 Pynchon & Co., 111 Broadway, N Rector 981 
a} Pst Pynehon «& Co., 11] Broadway, N Rector 0813 
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New Attacks on National 
Bank System Expected 


Continued from Page 186 

ing act only permitted the exercise of trust powers by national banks 
in States where the State banks were given the same authority, 
and that Missouri denied trust powers to it’s State banks. This case 
is soon to come before the Supreme Court, and while Government 
legal officers are confident that the decision of the Missouri Court 
will be reversed, nevertheless it is conceded that victory for the State 
would be a serious blow to the national banks. 

If this Missouri doctrine should be sustained by 
Court, in all States where the State banks are not allowed to exercise 
trust powers, the national banks would have to give up trust business 
or establish subsidiary trust companies if they are to compete with 
State institutions. The value of trust business to a bank is well 
recognized, and the attempt to deprive national banks of this business 
is regarded as significant of the general trend of the opposition to the 


the Supreme 


national system. 

Final disposition of the branch banking question, however, prob- 
ably will be made by Congress during the present session. Proposals 
to amend the banking laws are in preparation, and it is the hope of the 
national! system that new legislation will be forthcoming in time and 
in form to forestall any further move by the State banks to undermine 
the operations of the nationa] banks 


Official Washington 


Continued from Page 186 


quarterly dividend of one-half of 1 per cent. was received here with 
various emotions. It had been hinted that such action might be taken, 
but in view of the facts concerning the activities of the Steel Corpora- 
tion, it had bene felt that the extra dividend would again be restricted 
to one-quarter of 1 per cent. 

Different viewpoints: of the action taken are to be obtained in 
one is that the Steel Cornoration is determined to do all 


Washington 
Opinions of 


that it can to maintain prosperity in the campaign year. 
this kind have heen strengthened by the fact that Judge Gary re- 
cently visited the White House and gave his endorsement to the 
Mellon tax plan and the Coolidge Administration, inferring that, in 
his opinion, the nation might look forward to a continuation of pros- 
perous times if the Coolidge Administration were returned to power. 
The encouraging nature of the Steel Corporation’s quarterly report, 
made public at the time of dividend action, was somewhat of a sur- 
prise here. In any event, the corporation has plenty of surplus capital 
cut of which dividend payments can be made without embarrassmeni, 
regardless of what the last quarterly earnings may have been. How- 
ever, this action and the quarterly financial statement were accepted 
as further evidence that conservative predictions of good times are 
justified. Most Government experts do not believe that a “bulge” 
will come again this Spring. They are more inclined to predict 
that satisfactory conditions will be witnessed in the Spring months, 
with an upward rather than a downward trend in the Fall. 
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Continued from Page 181 
include specifically, the railroads of the occupied territories, which 
should be handed over to an international company and which would 
thus serve at the same time as payments of reparations and as guar- 
antees for the security of France and Belgium; in other words, for 
the maintenance of world peace. 

“These capital payments, in our judgment, should also include 
participation in the control of certain mines of the Ruhr, ‘so as to 
assure that France in the future will receive the coal which her in- 
dustries need, and which has not been furnished regularly in spite of 
the treaties. They must also include other participations given to all the 
Allies. either in certain industries or in certain German products.” 

Although much of the above is a recapitulation of conditions 
which Poincaré has before mentioned, it is unusually significant be- 
cause it indicates that he expects the Dawes committee to go definitely 
into the question of reparations payments and because it contains re- 
newed insistance on the importance of interallied exploitation of 
specific pledges and securities, including a proposal for turning over 
to international control the railroads in the Rhineland and Ruhr, in- 
stead of leaving these under the present system. The development 
of these ideas should be watched closely for they indicate a new direc- 


tion in the reaching of a final settlement. 
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Northern Ont. Lt. & ’P. Co. com 25 7 F , 
North. Ont. Lt.& P.6% com.& pf. 6!) vc Semen an 
North, States Pow. Co, 8% com ON re Re or ; 
North, States Pow. Co. 7% pf 1 04 Pe ge ga 
Ohio Gas & Elec. 7% pf ” 4) YC “ponent 
Pacific Gas & Elec. Ist pf. 8! j tA fal . 
Pacific Gas & Elec. 6% Su N.Y.C Re 3 
Vacific Pow. & Lt. pf.. ny SY CBow! , 
Penn. Pow. & Lt, 7% pf. NYC 
Pennsyivania-Ohio Elec. pf ‘2 YY. 

Penn.-Ohio P. & L. 8% pf ‘) i N. ¥.C..2 
l’ennsylvania Pow. & Lt. pf 4 N.Y.C..1 

Viedmont & North. Ry. com > Y.C.. Bowl. ¢ tie 
Mm and Gas & Coke 7% pf.. %G yY.C os 
! il Gas & Coke pf thot N.Y. I G ( 
Publie Service of North. Illinois 

i, com. (ex dividend) ™ I tor 0 
Public Service of North. Illinois 

u% com. (ex dividend) N7 Y ..Re ys 
Publ Serv. Co. of Okla. 7% pf RT a Re« pe 
Puget Sound Power & Lt. con 1 7. Re 

Puce’ Sd. Pow. & Lt.7% cum.pf 10 L#, *7 Re 
Republic Ry. & Light pf 1 7 Lig Rec 
Republic Ry. & Light com.. 18 un Fe Fe Rec 
Southwestern Power & Light pf my N.Y. ¢ Bowl, Gr. 649 
Sovthern Cal. Edison 8% pf. 116 i.¥.C R 
Southern Cal. Edison 8% com 101 N.¥.C R ) 
Standard Gas & Elec. Co. com 2 N.¥.C R yn 
Standard Gas & Elec. Co. 8% pf 17% & N.¥.C R ) 
Tenn. Elec. Pow Co. com 24 i N.Y.C R oT 
Tenn. Elec Power com 241 : St Me. soe ) r 
Tenn. Elee.:Power 2d pf 2 N.¥.C R or O8 
Texas Power & Light 7% pf 9 N.Y.« owl, Gr. 64 
Texas Power & Light pf 5 Is Y 4 R r 
foledo Edison 8% pf 1th Y R 
Tri-City Ry. & Light 6% pf SI N. 2. 

United Gas & Electric com 19 Y 4 

United Gas & Elec. pf. (new) 67 Y 

United Gas & El. (N, J.) 5% pf i ‘3 

United Light & Rys. Co. com 13 140 FF. Rector 08 
United Light & Rys. Co. 6% pf 78 g Y .( Re 

United Light & Rys. Co. 7% pf 87 Y.4 Re . 
Utah Power & Light pf Ba ( Re 81 
Utah Power & Light pf 5 ¥.¢ I l, ¢ 4 
West Penn Power pf.. 97 ’ ue I 4 
West Va. Lt., Ht. & P. 7% pf 94! N.Y¥.C 

West Va. Utilities 7% pf 37 N.Y .¢ 

West Virginia Utilities pf tb \ ae we 

Western Power Corp. com, 31 2 NLY 

Western Power Corp, 6% pf 82 Sh Y .¢ 

Western States G. & E. 7% pf 7s t Y 4 
Wis.-Minn. Lt. & Power 7% pf 8 ~ ( 
Wis. Power, Light & H. 7% pf ba} ") Yc « 
Yadkin River Power 7% pf 5 8 yc x 
Yadkin River Power pf 9 8 ‘ I 

INDUSTRIAI 
Bid Offered 

A. E. G. com bixens 27 ‘Tc... wh i 
Badische Aniline com =) 7 ..Y.C..Whitehall ¢ 
Ikhutsche Werks ‘ 20 Y.¢ Whiteha 


INDUSTRIAL AND MISC] EOUS 
Bid Offered 
Aluminum Mfg. Co., Inc., 7% pf N’. 
Am. Radiator Co. 7% pf Y .« } 
Am. Typefounders Co. 7% pf Y( i 
Rarnhart Bros.&Spindler 7% pf 9 , v4 Re 
1 N.¥.C I 
I 
Y 
y 


1¢ 
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Borden’s Cond. Milk Co. 69%, pf 101 
Brighton Mills 7% pf., Class A 
Brunswick-Balke-Col. Co. 7% pf 
Bucyrus Co. 7% pf.....-. 101 
Burreughs Adding Machine... 
Central Aguirre Sugar..... 
Childs Co. 7% pf 

Clinchfield Coal Corp. 7% pf 
Clinchfield Coal Corp 3% com 28 
Congoleum 7% pf.. 

Dodre Mfg. Co. 8%.. 

Dovelas Shoe Co. conv. 7% pf 
Firestone Tire & Rubber 7% pf SS 
George P. Lde Co., Inc., 8% pf 
Godchaux Sugar Co. 7% pt 4 
Graton & Knight Mfg. 7% * 
Gt. At. & Pacific Tea Co.7T% pf OF j “y 
Holly Sugar Co. pf...... ts y Cc 
Hupp Motor Co. 7% pf i7 Vv Nye 
Ind. & Ill Coal Co. 7% pf ) ( y.¥ 
Libby-Owens Glass com.. 


x 


Libby-Owens S 
Mass i 
Merck & 
Paige betr 
lrocter 4 
Vrocter & Gamble 6% 
Procter & Gantble com 12% \ 
Rclis-Royee 7% pf.......- 2 ry 
koyal Baking Powder 6% pf $ 
Savannah Sugar Ref. Co. con 
Savannah Sugar Ref. Co. 7% 
Sherwin-Williams 7% pf ; 
Welch Grape Juice Co. 7% vf 
Winnsboro Mills 7% pf 
West Indies Sug. Fin. 
White Rock Min. Sps com : ” 

: ; 7's 


White ag 





4 
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LZZ22444 


Op. 8% pt 


Rock Min. Spxes. 5% 2d pf 
RAILROAD 
Bid Offered 
Ala. Gt. Southern ordinary 2 
/1a it. Southern pf.... 
Albany & Susquehanna 
Iteech Creek R. Ie. 
Canada Southern rere 
Chicago, Burlington & Quincy ly 
Cleveland & Pittsburgh 1% F is a 
Cleveland & Pittsburgh 4% 
Ft. Wayne & Jackson pf. ; 10 
ilinois Central Leased Line 2 
Johet & Chicago. 
M., St. Pp. & S. S. M.Leased Line 
Mobile & Birmingham pf - i 
Morris & Essex. ‘ i 
New York & Harlem........ 
New York, Lack. & Western : IS 
Northern Central ..... at 
Fittsburgh, Ft. Wayne & C. pf 
Pittsburgh & Lake Erie 
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& Saratoga... 
s Bridge Ist wf... 
S1. Louis Bridge 2d pf.... 
Tunnel R. R. of St. Louis . 1 
United N. J. R. R. & Canal 

Valley Railroad . 
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FOREIGN BANI 
AUSTRIA 


Bid Offerad 

7 Whitehal 
Whitehall 
Whitehall 

..Whitehall 05 
Whitehall 0500 
Whitehall 0500 
Whitehall 0500 


Loden Credit Anstalt (Vienna) 
Mereur Bank ‘ 
General Deposit Bank.. 
British-Austrian sea0 
Wiener-Bank (Verein) ......- 2% 
l-:iscount Company ‘ ) 
Credit Anstalt 
GERMANY: 
Darmstadter Bank 
Deutsche Bank ........ . 
Disconto-Gesellschaft Bank 
Ivresdrer Bank .. pares 2 
HUNGARY: 

iscompte-Wechsler Bank 
Troessemann & Kuhnemann... 2 


tt tt 


Whitehall O50 
Whitehall O50 
Whitehall 050 
Whitehall o500 


44) 
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Whitehall 0500 
Whitehall 050 


Advertisements accepted only from deals gnized standing Quota 
tations are as of the Friday before publicat irring on Saturday will be 
reflected at the opening of the market Department, Cpen Market 
Annalist, 165 Broadway, New York Cit) 
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Contributing to the merit of many 


trustworthy cars 


fps MOTORS makes the Buick, Cadillac, 
Chevrolet, Oakland, Oldsmobile passenger and 
commercial cars and GMC trucks. It also makes many 
essential automobile parts and accessories. 

But General Motors is not self-contained. It buys 
hundreds of millions of dollars’ worth of materials from 
thousands of different concerns throughout the world. 
And it sells a large portion of its output of parts and 
accessories to other automobile manufacturers, thereby 
contributing to the merit of many other trustworthy 


Cars. 


Thus General Motors is both a world-wide buyer 
and a world-wide salesman. Its prosperity is insepara- 
bly linked with the success of thousands of industries 


all over the land. 


-Al General Motors booklet will be mailed you, if a request is directed to 
the Department of Publicity, General Motors Corporation, New York 


GENERAL MOTORS 


BUICK CADILLAC CHEVROLET OAKLAND 


Delco and Remy Electrical Equipment - 
Hyatt Roller Bearings - Jaxon Rims - Fisher Bodies 
Brown-Lipe-Chapin Differential Gears 
Inland Steering Wheels Klaxon Horns 
Dayton Wright Special Bodies 


United Motors Service provides authorized national service for General Motors accessories - 
- General Motors Acceptance Corporation finances distribution of General Motors products - 


+ General Exchange Corporation furnishes insurance service for General Motors dealers and purchasers - 


Harrison Radiators - 


OLDSMOBILE 


New Departure Ball Bearings 

AC Spark Plugs—AC Speedometers 
Lancaster Steel Products 
Jacox Steering Gears 
Delco-Light Power Plants and Frigidaire 


GMC TRUCKS 
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43 West osin SERVICE, Inc. 






80 pages of Essential Facts 
on more than 120 Basic Com- 
modities in Chart Form—for 
the 10 year period 1913-1923. 


A valuable reference. For busi- 
ness executives, a quick source 
book on the essential facts of a 
large number of principal com- 
modities ; for investors, a supple- 
mentary check on industries in 
which they are interested. Simply 
write us at 25 West 45th St., 
New York, for Commodity Booklet 
TA-18—FREE. 

















ECOMMENDED 
CHANGES IN THE 
INCOME TAX LAW 


require a clearer under- 
standing of the whole tax 
problem and its final solu- 
tion in figures. 

in order to help you get a 
common sense grasp of the 
situation from the statisti- 
cal point of view, we have 
prepared and are distrib- 
uting gratis a set of com- 
prehensive and timely tax 
tables. 

This data, just off the press 
comprises three comparative 
tables; one is standard and 
nay be used in connection with | 
any revenue law passed. ! 
In addition to throwing light | 
on the general tax problem, ! 
these tables may bring you 
business advantages that would 
otherwise be overlooked We 
recommend prompt actior in } 
securing your copy 


Ask for Tables AK-40 
A. B. Leach & Co., Inc. 


62 Cedar St., New York 
105 S. La Salle St., Chicago 


Boston Philadelphia 


Cleveland | 























$16,500,000 
REPUBLIC OF CUBA 


Four and One-Half Per Cent 
Gold Bends Due 1949 
(External Loan.) 
Coupons due February 1, 1924, of the above 
Bonds will be paid on presentation at our office 
on and after that date. ’ 


SPEYER & CO. 


New York, January 31, 1924 


Grand Trunk West. 4s, 1950 
MINTON & WOLFF 


30 Broad St., N. Y. Tel. Broad 4377 
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Bonds 





Federal Land Bank 
43% Bonds 


Due January 1, 1954 Optional January 1, 1934 


Exempt from Federal, State, Municipal and local 
taxation. 


Price 10014 and interest to yield about 4.70% 
to redeemable date (1934) and 434% thereafter to redemption or 
maturity 


Circular upon request. 


The National City Company 


Main Office—National City Bank Bldg., New York 
Uptown Office—42nd St. & Madison Ave. 
Short-Term Notes Acceptances 


























BON DS 


NOTICE is hereby given that sealed proposals will be received by the 
Rapides Parish School Board at its office in Alexandria, Louisiana, up to 
1:30 o’clock P. M., on Wednesday, February 20, 1924, for the sale of One 
Million Two Hundred Fifty Thousand Dollars ($1,250,000.00) of serial coupon 
school bonds of Alexandria School District Number One, to be issued by the 


said Rapides Parish School Board. 


Upon application to W. J. Avery, Secretary-Treasurer of the Rapides 
Parish School Board, detailed information will be furnished to inquiring 


parties. 


RAPIDES PARISH SCHOOL BOARD, 


Alexandria, Louisiana. 


$1,250,000.00 


J. W. BOLTON, President. 
W. J. AVERY, Secretary. 











investors everywhere use 


MOODY’S 
RATINGS 





Jerome B. Sullivan 
eovannnaxr, & CO, WSS. 
42 BROADWAY, — NEW YORK 
Tel. Broad 1733-4; 7130-8; 5234-5 
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